


. oom 

goer”. ° are 
PEe pi 

oe or 


7 
mw 


oe ae 





‘Se 





AUG 2 9 192k 





























| ~ VOL. 127. issued Weekly NEW YORK, AUGUST 25 1928, itams.Danacon,eubiishers, NO). 3296 

Financial | Financial Financial 

\ CMARTERSD 1022 Harris, Forbes & Co 
THE FARMERS’ LOAN & rheat’ HARVEY FISK & SONS s 


COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 











- FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 
LONDON PARIS 
* 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENU® 


Crosses Broadw 


« Capital, - $1,000,000 Sw as - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Port'and 

Los Angeles- Denver - Seattle- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
, Philade!phia 








“CHARTEF NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





| Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 


PINE STREET, CORNER WILLIAM 
NEW YORK 
77, CORNHILL, LONDON, E. c. 3 





HARRIS, FORBES & CO., INC. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





CABLE ADDRESS SABA, NEW YORK 





Dillon, Read ¢ Go. 


United States Government 
and Manicipal Bonds 
Railroad, Public Ulility and 
ent ls 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 








am 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON New YORK CHICAGO 
Cable Address ‘*Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


$60,000,000.00 
77,000,000.00 


Capital . ° ° 
Surplus and Profits 4 
July 2, 1925. 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 


Henry W. Cannon 
Albert H. Wiggin 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H Wendell Endicott 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 





ForREIGN AND TRUST 


Alfred P. Sloan, Jr 
Elisha Walker 
Malcolm G. Chace 
Thomas N. McCarter 
Robert L. Clarkson 
Amos L. Beaty 

John McHugh 

William E. 8. Griswold 
Henry O. Havemeyer 
L. F. Loree 

Theodore Pratt 

Robert C. Pruyn 
Samuel F. Pryor 
Ferdinand W .RoeblingJr, 
Earl D. Babst 

Francis H. Brownell 
James T. Lee 


DEPARTMENT FActuirre® 
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Investment Wouses and Pratwers of Fore:gn Exchange 





PLP LPL DD PLP LAL PAPA 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 








MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in all 
parts of the world 
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Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
PaiLape.ruia NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances» 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


— 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 
JOHN MUNROE & CO. 
Established 1854 
100 Broadway, New York 


Commercial and 
Investment 
Banking 
cw 


MUNROE & CO. 


Established 1851 


CANNES PARIS 


PAU 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

ion. ‘Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM. PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 








PP PAP LLP ALL LL LLL Le 


KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 


Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


= v 
Underwriters and Distributors 
of Corporation Bonds 








29 S. La Salle Street 
CHICAGO 
New York - San Francisco - Boston 



































PORTER Fox 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVRITIES 


120 SoOvTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 


| GHIGAGO 
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| Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
1 Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston Cleveland 
Detroit Pittsburgh 


Chicago 
Providence 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 














Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 





MILLETT, ROE & Co. 




















Commercial and Travelers’ Letters of Credit INVESTM ENT SECURITIES 
Foreign Exchange 
Securities Bought and Sold on Commission. MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
¢ 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





\Withell Watkins & Col 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE @& Co. 


120 W. Adams Street 38 Wall Street 
Chicago New York 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & 


BOSTON NEW YORK 














SCHLUTER & CoO. 


Incorporated 


111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 

















HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 


























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 





























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philade!phia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Brwesiment and #inanctal Mouses 








E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 
Properties in 16 States serving 


2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$100,000 ,000 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Kral, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(New York Stock Exchange 
MembersiChicago Stock Exchange 

Seren’ s Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 43rd St. 





—" 





H. W. NOBLE & CO. 
The Oldest House in Michigan 
Dime Bank Building 
DETROIT 
Flint 


Lansing Windsor 


Members New York & Detroit Stock Exchanges 














EDDY BROTHERS &G@ 


Members Hartford Stock Exchange 


HARTFORD oni 


BRITAIN 
Burritt Hotel Bldg, Hartford Conn. Trust Bldg, Colony Bidg 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





= » } 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 





Paid-up Capital and Surplus 
$115,000 ,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 




















GEORGE M_ForMAN & CoMPANY 


INVESTMENT 
SECURITIES 


120 Broadway 
NEW YORK 


112 W. Adams St. 
CHICAGO 


Offices in Principal Cities 








CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 
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STROUD & Co. 


Incorporated 


t 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 
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(HANDLER & (GOMPANY 


(NCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY& Co. 


Incorporated 


State Bank Building, Chicago 
Direct Wire to New York 



































Joseph Walker 5 Sons 


Members New York Stock Exchanye 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 

GRAND RAPIDS DETROIT 

SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA - 
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s : Inbestment and Financial DHouwses 
= =O : 
\ WATER-POWER, 7m irr | 
Owned and trolled by 
P UBLIC UTILITY I awrence Stern New England’s Saabant Trust Company 
. and 
INDUSTRIAL and Company © 
7 Securities 2 i 
. 231 So. La Salle St., Chicago Investment Securities 
; F.L. CARLISLE & CO, Inc. Old Colony Corporation offers 
EL. ¢ cee BOARD OF DIRECTORS to ye yee tn 
WILLIAM WRIGLEY JR., Chairman Peter yw tpn 10 loe ~7% saallaaee as 
New York the Board of William Wrigley Jr. Co. ° and Preferred Stocks. 
Public Utility Securities 
a 5 ALBERT D. LASKER, Chairman of the : curiti 
LD fi Board oftLord 4 Thomas and Logan —_ ire ope 
CHARLES A. McCULLOCH, President Canadian Bonds 
of The Parmelee Company Municipal Bonds 
© PRESCOTT LYON Aer MERTS, Chaletnen of the Board, The a ae 
Omnibus Corporation an iow Cab Company : 
& COMPANY cathe icteibiiier tions tities OLD COLONY 
OLIVER BUILDING aban & Katz Corporation OBPORATION: 
~ PITTSBURGH, PA. CHARLES S. PEARCE, President of The 38 Exchange Place, New York 
Fd Palmolive-Peet Company Whitehall 2330 
Securities H. HANSELL HILLYER, Vice President . 
a Of the Pittsburgh Districs ALFRED ETTLINGER, Vice President 
iota JOSEPH J. RICE, Vice President 
MUNICIPAL BONDS es La eee eee 
« This company conducts a general secu- | 
rities business, originating and partici- 
pating in high-grade investment issues. Woop, STRUTHERS 
« & Co. 
Harris, WintHRoP & CoO 20 PINE STREET 
NEW YORK 
y Members 
Y New York Steck Ruchange WE originateanddistribute e 
conservative investment 
. : : bonds 
" Direct Private Wires Bond Department 
To Principal Cities | || First Minneapolis Trust Company 
A/Zstliated with the First National Bank 
New York CHICAGO 


























‘ : MUNIUirAL BONDS MANNING & Co. 


Offerings on Request 
Wancctat Prices to Dealers and Banks 


Investment Securities She Hanchett Bond Co. 





INDUSTRIAL FINANCING 











ao dhoarporated 1210. 208 So. La Salle St. 
enti CHICAGO 











KEANE. Hicsis & Co MPANY || Underwriters Distributors 


BUHL BUILDING, DETROIT CAMMACK & COMPANY 
(Incorporated) LEWIS -DEWES & CO, 























Underwriters ae . 
Surety Guaranteed Municipal, Corporation and INSURANCE STOCKS 
@ First Mortgage Bonds Railroad Bonds BOUGHT—SOLD—QUOTED 
oh tia: adie Se. HOWARD W. CORNELIUS, MOR. 
THE COLONIAL CHICAGO 111 W. Monroe St. Chicago 








Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 























NEELY & COMPANY = 
bt Corporation®Financing THEODORE HOFFACKER: 














KANE, BROOKS & CO. Originators &{Distributors AND COMPANY 
105 So. La Salle St. CHICAGO 
Investment Banking | © es | 
Corporation Financing INVESTMENT 
Wholesale Distributors CHICAGO BANK STOCKS || ff BANKERS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 
Seven Wall Street | New York City OTTE-DICKEY & CO. INC. 


- Specialists in Bank Stocks 
: 29 So. La Salle St. CHICAGO 








‘27.PINE ST. NEWYORK 
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Financial 
CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, + ie $2,000,000.00 


Surplus and Undivided Profits, . $22,652,171-37 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acte as Trustee under corporate mort- 
geges, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, Chairman of the Board m ‘ 
WILLIAM G. GREEN, Asst. Vi ident 
Ee oe PEat, in Wise Procidont ALTON S. KEELER, Asst. Vice President 
FREDERIC W. ROBBERT,V. P.&Comptroller STUART L. HOLLISTER, Asst. Comptroller 


HENRY B. HENZE, Asst. Secretary 
WILFRED J. WORCESTER, V. P. & Secretary ast. Secretary | 
THOMAS H. WILSON, Vice President a Se SMITHERS, Asst. Secretary 


CARL O. SAYWARD, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice Pres. ELBERT B. KNOWLES, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 











YM ARTHUR CURTISS JAMES JOHN SLOANE 
JOuN J. PHELPS WILLIAM M. KINGSLEY FRANK L. PO 
LEWIS OASS LEDYARD OGDEN MILL THATCHER M. BROWN 


WILLIAMSON PELL 
LEWIS CASS LEDYARD, JR 


i) 
CORNELIUS N. BLISS 


. N : 
WARD W. SHELDO WILLIAM VINCENT ASTOR 


ED 
OCOHAUNCEY KEEP 








Foreign 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony | 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C, 
Branches in India, Burma, Ceylon, Kenya 
leony and Aden and Zanzibar. 


Subscribed Capital__....- £4,000,000 
Paid-up Capital 
serve Fund 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken, 

















COMMERCIALE 
ITALIANA 


Head Office: MILAN 
OVER 100 BRANCHES IN ITALY 


FOREIGN BRANCHES 





New York London Constantinople 
And affiliations throughout 
the world 
Capital Fully Paid - Lire 700,000,000.00 
Surplus - - -  ~- Lire 540,000,000.00 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Our- 








er ese ATT Se at ae Aa H$50,000,000 NEW YORK AGENCY 
Paid bp Capital (Hongkong Our $20 000,000 62-64 William St. 

SEE 0k ote ndbeienaineatekkbnsm J . . 000 
maserve Fund in Sterling... --.- £6,000,000 Phone: John 1 
Reserve Fund in Silver (Hongkong 

omnis |B pap la EA H$14,000,000 
Reserve bility of Proprietors 

(Hongkong Currency). ....-.--- H$20,000,000 


English, Scottish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E. C. 
and 414 Branches & Agencies in Australia. 


OC. DE OC. HUGHES, Agent. 
36 WALL STREET, NEW YORK 





Subscribed Capital. ...........--..- £5,000,000 
Paid-Up eae eh SSS Pe eaeta £3, ,000 
Further Liability of Proprietors... . £2,000 ,000 
THE pg ee £2,925,000 


Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810, 





Subscribed Capital.___.._.._..---- £f ,-00 | scription transacted with Australia. 

Said Ue Canal... 1,750,000 E. M. JANION, Manager. 
eserve Fund.._._.....---..-----.- ,900, 

Deposits (31st Oct. 1927)_____._... 33,616,000 


Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingways 


; =o 
Prinses Se. Office 118 Prine Se aE dino eeakt 
ces _ ce t. 
326 Branches & Sub-Offices throughout Scotland 


Executry and Trust business undertaken 


The Mercantile Bank of India, Ltd. 
Head Office 


ff 
15 Gracechurch St., London, E.C. 3 


Capital Authorized. .............. £3,000,000 
Capital Paid U 
Reserve Fund 


ee oe ee ee 


£1 ’ , 
Undivided Profits. £1 584,846 


Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
digonatebeccitiines Mauritius, and Dutch East Indies. New York 
New York Agents: Correspondents, Bank of Montreal, 64 Wall St. 
American Exchange Irving Trust Company 














World Wide— 


lonian Bank, Limited 


Founded 1839 
The only British Bank in Greece. Possesses 
25 Branches in Greece, E t and Censtantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 
HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E. C. 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is ready by Cotton men for 
an accurate digest of this 
news. 








Paul Strasburger & Co. 
BANKERS 


Frankfort-o-M - Germany 
Cable Address: PAULSTRAS 
Stocks - Bonds - Deposit Accounts 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 








Soret 








Banque Nationale de Credit 


Capital (entirely 


Fass Bs dobsoua frs. 250,000,000 
Ps wameenene frs. 127,582,000 
Deposits__...._..- frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


£1, 
Patd-aup Camtedl. .csnnssstncduosed 0,000, 
eS i... nee ce 760,000 


2 
Reserves Liability of Proprietors. 30,000,000 


$83,760,000 


Aggregate Assets 30th Sept., 1926_$410,975,724 
_ OSCAR LINES, General aneece 


431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guinea and den. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

London Office: 


Head Office: 
GEORGE STREET, 89, THREADNEEDLE 
STREET, E.C. 3. 





SYDNEY. 








The National City Bank of New York 


Head Office; 55 WALL ST., NEW YORK, U.S.A. 


Capital, Surplus and 
Undivided Profits_..... $146,000 ,000.00 
1,275,000,000@ .00 


1,682,000,000 00 


BRANOHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
66 WaLL Street, New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incorporated by Royal Oharter 1727. 


Capital (fully paid) _....--.......- £2,600,000 
Rest or Reserve Fund (Oct, 1927) .. £2,683,226 
Deposits Oct, 1927_......---...-- £44,186,574 


os 


Head Office: St. Andrew Square, Edinburgh 
Gen, Mgr.: Sir Alexander Kemp vinigne 
K.B.E., D.L 


London City Office - 3 Bishopsgate, E. C, 3 
ndon-Drummonds Branch 
49 Charing Cross, S.W.I. 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Inetted. 














LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address: “Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds - 


Foreign Exchange Letters of Credit 
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Canadian 


=< 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 




















ean 


Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 























BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up-___-_-_- $29,916,700.00 
Surplus and Undivided 

a, epee: TI 31,671,814.00 
Total Assets__________ 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee. 

President; 

SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


eral Manage 


Gen rs 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street): Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 








SPARTANBURG, &. C. 


Lr 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 


LLDLDL SS 











Wachovia Bank & Trust Company 














CINCINNATI 


“~ 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 

Chi o Board of Trade 
New York Cotton Exchange 
New York Curb Market 


OFFICES 


New York City 
troit, Mich. 

Lexington, Ky. 

Dayton, Ohio 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 
202 Board of Trade Building 
Indianapolis 

















EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


NCINNATI 


OHIO 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


N. c. 


Winston-Salem, 








PROVIDENCE 


~-. 





BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven Hartford Boston 





Ars 


THE CANADIAN BAN 
OF COMMERCE 


HEAD OFFICB, TORONTO 
PAID-UP CAPITAL......... 
TURE VED cccsnscavecehout’ $20,000,000 

President, Sir John Aird 
General Manager, 8S. H. Logan 

Assistant General Managers 

R. A. Rumsey C. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
Agents 


JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the werld. 
Banking and Bxchange business of every 
description transacted with Canada. 

LONDON OFFICE — 2 Lombard Street, B.0, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 

National Provincial Bank, Limited 
Barclays Bank, Limited. 








PHILADELPHIA 


E.W.ClarksZo. 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





OHN R.Westwoop 


INVESTMENT 
SECURITIES 
ae a 


Packard Bldg. Philadelphia | 
PHONE: RITTENHOUSE 2496 











PAUL & CO. 


1420 Walinut St,, 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 








WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 








ST. LOUIS 





a 
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| Smith, Moore 
| and Company 


| 
| St. Louis Mo. 

















Frederick Peirce 


BONDS & Co. INVEST- 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 























’ 
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a2) TRADING DEPARTMENT (2 
Private Phone 
Telephone Berdell Brothers | 
Whitehall Members New York Stock Exchange ad 
4051 Public Utility Securities Philadelphia STANDARD 
359 Broadway, New York O 
American Power & Light Co. National Power & Light Co. l 
$5 Stamped Preferred 6% Preferred L 
American Superpower Corp. Power Securities Corp. SECURITIES 
$6 Preference 2nd Preferred [. 
American & Foreign Power Co, 
40% and 45% Paid Allotment Ctfs. 
CARL H.PFORZHEIMER & CO, 


Fidelity Union Trust Co. 
International Carbon, Com. 
International Carbon, Pref. 
Amer. Furniture Mart 6s, 1926 
Beth. & Naz’h Pass. Ry. 5s ’29 
Continental Securities 5s ’42 
White Motor Realty 6s, 1938 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 











Seward Bank 
City Investing 
Mortgage Bond 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 





Mountain States Power 
Municipal Service 6s, 1956 
Oklahoma Gas & Electric pref. 
Oklahoma Gas & Electric 5s, 1950 
Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM. Byllesby & Co 


New York Chicago 
111 Broadway 231 So. La Salle St. 
Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 
Direct Private Wires 
New York—Chicago—Boston—Philadelphia 











NEW YORK, N. Y. 














Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


embers New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 





Specialists in Standard Oil Securities 


25 Broad Street New York 
Phone: Hanover 5484 




















Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT ¢ R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
Boston, Buffalo, Ch 0, Cleveland, Detroit, 
Zontreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 








No margin accounts accepted 

















Atlantic Refining 
Consolidated Gas New 
E. R. Squibbs & Sons( Stock 
FamousPlayersLasky ee 

as an 
Adolph Gobel, Inc. _| if issued 
R. H. Macy & Co. 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 


1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 























NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





























Jones & Laughlin Steel Co. 


5s, 1939 








J.8.HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway New Yo . 


Union Bank Building, Pittsburgh, Pa. 


Direct Private Wire Connection 








Assoc. Gas & El. 
Conv. 414s, 1948 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place 





Tel. Whitehall 3780 
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Allied Power & Light (All inieoa) 
Th S —— ore & EP 5% Preferred 
e r mpire Power 6 referred 
uga F General Gas & Electric Certificates 
Situation Penn. Ohio Edison “B” Warrants 
is reviewed in our week- Mc DOWELL & HERDLING 
ly circular, with quota- MEMBERS NEW YORK CURB MARKET 
tions, dividends, general 
news and _ . occasional ONE WALL STREET, NEW YORK, N. Y. 
a" of sugar com- Telephone Hanover 9460 
Current copy on request 
r an! Guara 
bo rea vag hh || = 
Zieley Processes 


FARR & CO. 


MEMBERS 


New York Stock Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Curb Market 
Rubber Exchange of New York, Inc. 
New York Cocoa Exchange, Inc. 




















Residuum Reclamation 
rent Process 
Agfa Ansco, Com. & Pfd. 





Acoustic Products 
Com. & Pfd. 


TEFFT & Co. 


























Indiana Ltg. 4s 

Nat’! Theatre Supply 614s 
Eastern Manufacturing 7s 
Parker Young Co. 614s 
Wisconsin River Power 5s 
Detroit United Ry. 6s 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 


H.D. ANOX & CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 





90 Wall St. 277 Madison Ave. Members New York Stock Exchange 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 5 Nassau Street New York 
Telephone Rector 5400 
Taz Exempt 
Struthers Wells Pfd. Short Term Municipal 


Notes and Bonds 


@ R. S. DICKSON & CO. 
=~ 
. 40 Exchange Place, N.Y.C. Phoneflanover5067 


Gastonia, N. O. 














PITTSBURGH SECURITIES 
ALL } ~~ 
Boughi— 


S. M. Vockel & Company 


Menbers: New York Stock Excha 
New York Curb Market assoctate) 
gh Stock Exchang 


Diamond Bank Building 
PITTSBURGH, PA. Atlantic 7373 























Kalamazoo, Allegan & Grand Rapids 
Upper Coos 
St. Louis Rocky Mtn. & Pac. 
Mobile & Ohio Trust Ctfs. 
Erie & Kalamazoo 
Northern Securities 
Nash. Chat. & St. Louis 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








BANK STOCKS 


INSURANCE STOCKS | 
Ralph B. Leonard & Co. 


25 Broad St., N. Y. Tel. Whitehall 4270 


























ALASKA TREADWELL 


AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 


CLAUDE NEON LIGHTS 
DI GIORGIO FRUIT UNITS 
SUN MAID RAISIN PREF. 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 











ST. LOUIS 


Coos Bay Lumber Co., Units 

Elder Preferred, Class ‘‘A’’ and Common 
Laclede Gas & Electric, Prior Lien 
Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
E. St. Louis & Suburban 5s, 1932 
Houston Oil Co. 5s, 1938 
Monsanto Chemical Co., 5s, 1942 
St. Louis Public Service 6s, 1933 
United Ry. of St. Louis 4s, 1934 





Trading Department 


MARK C. STEINBERG & CO. 


ember. 
New York, Fr we and St. Louis 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 


Alabama Power 
4s, 1967 


Consolidated Water 
of Utica 
4s, 1958 


New York Power & Light 
44s, 1967 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb 4arket 
120 Broadway, N. Y. Tel. Rector 9830 




















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 





BANK 
STOCKS 


INSURANCE CO. 
STOCKS 


Grannis & Doty 


14 Trinity Pl New York 
nity rel Whitehall 6800 



































THE ROOKERY, CHICAGO 





Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St. 


Stocks, Bonds, Cotton, Sugar, 
W heat—Corn—Provisions 


N. Y. STOCK EXCHANGE 
5 Y. COTTON EXCHANGE 

. Y. COFFEE & SUGAR EXCH, 
N. Y. PRODUCE*EXCHANGE 
MEMBERS; CHICAGO BOARD OF TRADE 
CHICAGO 8TOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N.Y. 
WINNIPEG GRAIN EXCHANGE 
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Ohio River RR. 
General 5s, 1937 


Mobile & Birmingham 
1st 4s, 1945 


Wabash-Toledo & Chicago Div. 
ist 4s, 1941 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
44 Wali Street, New York Tel. Beekman 0260 














Chicago, Terre Haute & So. East. ref. 5s_____-_-- 1960 
Mississippi Power & Light 5s__-_..-._--------- 1957 
op ee ee 1948 
N. Y. & Westchester Lighting--------------- 4s & 5s 
Public Service of Colorado 51/s_-_-___-_--------- 1954 
ee | eee See 1951 
po ‘Es pl ER eee 1941 
Cees Laemt & Pewer Gb.15. 5-2-0. ---55>---s- 1975 


RUTTER & CoO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 






































GLOVER & MACGREGOR — 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn, 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

Penn Fed’! Corp. 7% Pfd.&Com. 





Financial & Industrial 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 








STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTE Co. 


CHICAG 
New York Detroit _ Louis 


Denver 
Cuba 





Havana, 








British & Hungarian 


Bank, Ltd. 
Stock 





























ANSCO PHOTOPRODUCTS 
Common and Preferred 


WELLINGTON BULL & CO., inc. 


Equitable Building, 120 Pkt 
Telephone Rector 6036-7 








WANTED 

Arkansas Water Co. 5s, 1956 
Burlington Gas Light 5s, 1955 
Camden & Rockl. Water 5s, 1937 
Hood Rubber 714% Preferred 
St. Joseph Water Co. 5s, 1941 
Shenango Valley Water 5s, 1956 
Terre Haute Wat. Wks. 6s, 1949 


FOR SALE 
Joplin Water Co. 5s, 1957 
Monmouth Cons. Water 5s, 1956 
New Jersey Water 5s, 1950 
Peoria Water Works 4s, 1948 
Shenango Valley Water 5s, 1956 
Union Water Works 514s, 1942 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 


— 











Marland Oil 


5s, 1929-32 


Bull wEldreds 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover 4760 























Joint Stock Land Bank Sto 
J. C. Penney Common 
Municipal Service Corp. Pfd. 
Nat’l Food Products Warrants 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 




























Bank of America 
Manufacturers Trust 
Financial & Industrial 


Newburger, Henderson & Loeb 


New York and Phitadetph Stock Exchanges 
New York rb Market 
100 Broadway, New York 
Phone Rector 7060 





—— --—- 











cee 














20 BROAD STREET, N. Y. 


GARDNER & CoO. 


Members New York Stock Exchange 


Tel. Hanover 0740 


United States Steel 5s___1951 N.Y.C., Lake Sh. Coll. 314s,’98 
Amer. Water Works 5s___1934 Pennsylvania Co. 314s___1941 
Fiorida East Coast 414s__1959 N.Y. Bklyn. & Manh. B. 5s, ’35 
Erie Prior Lien 4s_______ 1996 Harlem River & Portch. 4s, ’54 
Gr. Rap. & Ind. II 4s____1936 Gotham Silk Hosiery 6s__1936 





WE SOLICIT BUYING AND SELLING 
ORDERS IN 


Godchaux Sugar ist Preferred 


EDWARD D. JONES & CO. 


embers St. Louis Stock Exchange 
837 Boome s } =< aaa St. Louis, Mo. 











UNION 
GUARANTEE 
& MORTGAGE CO. 
STOCK 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 











First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 

















32 Broadway, N. Y. Tel. Hanover 1709 
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WANTED 


Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 





HOTCHKIN CO. 
53 State{St. [Boston, Mass. 











POTTER & COMPANY 


4 Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept. 
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120 Broadway 


Sioux City Gas & Electric 7% Pfd. 
Detroit Edison 5s, 1962 


GUARDIAN | 


DINOU C 


INCORPORATED 








New York 











ST. LOUIS 
SECURITIES 


Sri Co. 


609 OLIVE St 











——— 


E. R: Diccs & Co. 


(Incorporated) 








Investment Securities 








Specializing in Public Utilities 



































American Utilities C 
6s, due 1945 ges ar 


Robert Treat Hotel Company 


6s, due 1 
American Cistinetitteatitns Power 


Corporation 
5s, due 1953 


WALDHEIM:PLATT & (O. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo: 











BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 








WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 











46 Cedar Street New York EDGAR, RICKER & co. 
East Water & Mason Streets 
MILWAUKEE, WISCONSIN 
Boughit— Sold—Quoted 


RICHFIELD OIL COMPANY 
Three Year x 54 70 Notes 


DEEREMERY &.€O 


LOS ANGELES 
VAN NUYS BLDG 


SAN FRANCISCO 
RUSS BLDG. 








N. Orl. Gt. North. Ist 5s, 1955 
Denver & Salt Lake Ist 6s,1950 
Northwest. Term. Ist 5s, 1977 
Toledo Edison list 5s, 1947 

Milw. Elec. Ry. & Lt. 5s, 1961 
Adams Express Co. Coll. 4s ’47 
Ft. Dodge Des Mo. & So. 5s ’38 
Minn. & St. Lou. ref. 4s 49 ctfs 
lowa Central ref. 4s 1951, Ctfs 


WOLFF & STANLEY 
Telephone Hanover 0088 
32 Broadway, N. Y 




















— 


I unre STATES TRUST CO. f 


BROOMHALL, KiILLOUGH 
&CO.,Inc.225 Broadway, N- 7 























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 

Members New York Stock Exchange 

120 BROADWAY 


NEW YORK 





Denver & Rio Grande 5s, 1978 
Mo. Kan.-Tex. Pr. Lien 414s, '78 
Chic. Mil. St. Paul 414s, “E’’ 1989 
Union Pacific deb. 4s, 1968 
West Md. 514s, 1977 

Alabama Power 4143s, 1967 
Appalachian Electric Pow. 5s,’56 
Broad River Pr. 5s, 1954 

Georgia Power 5s, 1967 
Indianapolis Power & Lt 5s, ’57 
N. Y. Power & Light 414s, 1957 
Metropolitan Edison 414s, 1968 
Pacific Gas & Electric 414s, 1957 
Pub. Serv. El. & Gas 414s, 1967 
Potomac Edison 5s, 1956 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








Rochester Gas & Electric 
6% Preferred 


Sutro Bros. & Co. 


Members New York Stock Exchange 


120 Broadway Rector 7351 














Consolidated Gas Pfd. “W. I.” 
Puget Sound Pr. & Lt. 5% Pfd. 
Milwaukee Elec. Ry. & Lt. Pfd. 
Northern Ohio Tr. & Lt. Issues 
Dallas Power & Light 6s 

Flour Mills of Amer. 614s & Stk. 
Power Corp. of New York 6/4s 
Cleveland Electric Illum. 7s 
Sixty Broadway Building 7s 
Chicago, Sante Fe & Calif. 5s 
Carbondale & Shawneetown 4s 
Minn. & St. Louis 4s, Cert. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 26 Broad Street 
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Legal for Trust Funds in Pennsylvania 
N. E. Corner 15th & Spruce 1st 6s, ’33 
S. W. Cor. 19th & Locust ist 6s, ’31-43 
Equitable Bldg., Phila., ist 6s, ’29-40 
Kent Theatre ist 6s, 1932 

Roosevelt Theatre ist 514s, Oct. 1 ’32 
Frankford Theatre ist 514s, Oct.1’32 
1708-16 Chancellor St. 1st 6s, 1929-32 


Biddle & Henry 


1522 Locust Street 


Philadelphia 


Private Wire to New York Call Canal 8437 








Metropolitan Edison 6% Pfd. Stk. 
Peoples Lt. & Pr. Corp. 5148-1941 
Penna. Ohio Pr. & Lt. 6)4s__19564 
Penna. Pr. & Lt. 6%-7% Pfd. Stk. 
Phila. Company 6s-_--------- 1967 
Scranton Elec. Co. 5s___-_---- 1937 
Strawbridge & Clothier 5s_~__1948 
Tacony-Palmyra Bridge 6s and 7s 


PARSLY Bros. & Co. 
Philadelphia 


/ Members Philaddphia Stock Exchange > 
Telephones New York-Beekman 9900 _* 

















Ohio Power-_-_-_-__.------ 414s, 1956 
Metropolitan Edison__.4%s, 1968 
Peoples G. & E. of Oswego.5s, 1930 
Lehigh Telephone__-_-____-- 5s, 1949 
Virginia Elec. & Power___5s, 1955 
Virginia Public Service_514s, 1946 
Wilmington Lt. & Power__5s, 1960 


SAMUEL McCREERY & CO. 


Members ow York and satladsighte 


k Exchang 
Mutual pps Buliding, ‘Phildaelphia 
Private Tel eph one to 
New York and Baltimore 

















Carolina Insurance 
Harmonia Insurance 
Northwestern National Ins. 
Stuyvesant Insurance 


Gerstley, Sunstein & Co., Inc. 
313 Sout Broad St., PHILADELPHIA 
Bell Phone Locust 9310-11-12 





New York, Rector 4106 











American Gas & Electric Co. 
Pittsburgh Railway Co. 

Montana Power Co. 

Public Service Corp. of New Jersey 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 














We Will Always Buy 


Kentucky Trac.&Term. 5s, ’51 
Municipal Service Co. 5s, ’42 
Municipal Service Co. 6s, ’56 
Texas Electric Ry. 5s, 1947 





LitLey, BuizzArp & ©o. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


WHITEHALL 1994 
TELEPHONES * HANOVER 0600 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


0-332 Walnut St, 
“CINCINNATI. oO. 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 





Telephone 


Plaza 1916 altimore, 


Charles & Lesington Sts. 





Chicago P. O. Service Sta. 514s_1936 
Consumers Elec. Lt. & P. 58.1936 
Ft. Dodge Des Moines & Sou. 5s, 1938 
Georgia Southern & Florida 5s, 1945 
Manufacturers Finance 6s___1931-35 


STEIN BROS. & BOYCE 


Established — 
New York 


BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








Amer. Investment Securities 
Free Stock 


J enkins, Whedbee & Poe 


‘embers fb Peston Stock Exchange 
BALTIMORE, MD. 


_ New York Tele Renee Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. 1st 5s, ’46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Bullies nes Md, 
Phone Plaza 4928 














Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 

















WE SOLICIT OFFERINGS 


Canadian Governmens Bonds 
Canadian Munici Re 1 Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont, 




















Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 


R.C.Peterson &Co. lu. 


25 Broad Street New York 
Telephone Bowling Green 5000 
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INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 














New York Chicago 
Boston Milwaulree 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 

~ 

Hrotices 





MIDLAND VALLEY RAILROAD COMPANY 
ADJUSTMENT MORTGAGE 
SERIES “A” AND age “B” sonres 
Philadel he Sida , 1928. 
The Board of Biedee at of th idland Valley 
Railroad Company has determin declared 
- for the year ended June 30, tones Five Per 
- has been earned and is payable upon = 
0 ek ’s > “ammaad Mortgage Series ‘*A’’ and 


ys tation and surrender of COUPON 
NO. 12 from Series ‘‘A”’ Benda : AY: COUPON 
NO. 8 from Series ‘“‘B’’ Bonds at the a 
Philadelphia Trust Demeesy Philadelphia, 

or after September 1, 1928, $50 will be paid to 
holders of Ay ,000 Bonds and $25 to holders of 
$500 Bonds of either series 


J. R. K. DELANY, Treasurer. 


Compan 
a 





J. 8. HORTON, RECEIVER 


t 
OHIO JOINT STOCK LAND BANK OF 
CINCINNATI 


Cincinnati, O 
Notice ‘ Bondholders and ‘Other Creditors 
of the Ohio Joint Stock Land Bank of 


Cincinnati, Ohio. 

NOTICE is hereby given that by order of the 
Federal Farm Loan Board dated August 11th, 
1928, the time within which persons ha 
claims against the Ohio Joint Stock Land B 
of pee Ohio, including owners of bonds 
issued oy, said bank, present their claims 
to J. 8. Horton, Receiver of said bank, has been 

extended to and including the 17th day of Sep- 
tember, 1928. 

All claims, including those of bondholders, to 
share in the general assets of the bank, must be 
. file with the Receiver by said date or they 


be disallowed 

a Tondholders, in Ras their claims 
deliver their bonds to the ren | who is loonted 
in Room 602, Fletcher ae Savane Se d Trust Build- 
ing, Indianapolis, In orms for the deliy- 
ery of bonds and goose of claims may be obtained 

from the Receive 

Dated Jugees ith, 1928. 

J. HORTON. Receiver 
© Ohio Joint Stock Land Bank. 





ANGLO SEEICAN CLAIMS CONVENTION 

a to settle certain British pecuniary 
px i in M between November 20th 1910 
and May 3lst 1920, set up under the Anglo- 
Mexican Convention of the 19th November 1926, 
met in Mexico City on August 22nd, 1928. 

British subjects are warned that all claims must 
be submitt to the Commission within nine 
months from that date. 

Article VIII. of the Convention debars claim- 
ants from subsequently presenting claims to the 
Mexican Government. British subjects, there- 
fore, who have already submitted to the Mexican 
National Claims Commission claims falling within 
the terms of the Anglo-Mexican Converticn must 
at once approach the Foreign Office with a view 
to tne yo being submitted to the Anglo- 
Mexican Special Claims Commission. They must 
also withdrzw all documents lodged with the 
Mexican National Claims Commission from the 

purview of that body and sunmit them to the 
Teosien Office. These documents may te es- 
sential for the proper presentation of their claims. 
Neglect to take these steps may, in view of 
Article VIII. of the Convention, deprive them 
of further remedy. 

All British claimants, who have not already 
submitted claims, should at once 7 
“= the Foreign Office, London, 8.W. 





copy of the Anglo-Mex ican Ee 
(Coa 2876), published by the Stationery Office, | 
London, can 


Pres based there or through the ' 


British Library of Information, New York. 


Sinancial 








portant service. 


to you. 


Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 


Our Officers will be glad to explain details 











Acts as Transfer Agent or Registrar 








CENTRAL UNION TRUST COMPANY 
_-. OFNEW YORK 


PLAZA OFFICE 
Fifth Ave. & 60th St. 


80 BROADWAY, 


42ND 8ST. OFFICE 


NEW YORE  wadison Av.& 42d St. 


Capital, Surplus and Undivided Profits over 50 Million Dollars 


Member Federal Reserve System 

















Average Yield Over 7144%— 
Minimum Yield 544% 
FIXED TRUST SHARES are sold to investors by estab- 


lished investment houses and 


banks in most of the important 
cities of the United States and in several foreign 


countries. 


Booklet on Request ° 
American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 
The Equitable Teust Company of New York, Trustee 














Dividends 
Electric Power & Light Corporation 
Preferred Stock Dividend No. 14 


The regular quarter! 


dividend of $1.75 per 
share on the eferr 


Stock of the Electric 
Power & Light C -——* has been declared 
for payment on Octo 1928, to stockholders 
of record at the close of en Sept. 13, 1928. 
A.C, RAY, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
icago, Illinois 
The Board of Directors of the Standard Gas & 
Electric Company has declared the regular 
quarterly dividend of One Dollar per share 
upon the $4.00 Cumulative Preferred stock of the 
Company. payable by check September 15, 1928, 
to stockholders of record at the close of business 
August 31, 1928. 
M.A. MORRISON, Treasurer. 





INTERRA TIONS HARVESTER COMPANY 
A quarterly dividend of $1.50 per share —o 
the common stock, payable October 15, 1928, has 
been declared to stockholders | record at the close 
of business Se rRETW 25, 1928 
LLIAM M. GALE, Secretary. 





READING COMPANY 
General pg Reading Terminal 

iladelphia, August 20, 1928. 
The Board of eerome has declared from the 
net earnings a quarterly dividend of one per cent. 
(1%) on the t Preferred Steck of the Com- 
pany. to be paid on September 13, 1928 ro stock- 
olders of record at the close of business August 23, 
1928. Checks will be mailed to stockholders who 

have filed dividend orders with the Treasurer. 

JAY V. HARE, Secretary. 





GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 
A dividend of $1.00 per share upon the Capital 
ey of the par valee of $100. 00 per has 
pose Godtese® peas le on October 1, PTO28. to the 
holders of such shares of record at the close of 
business at 3:00 o’clock p. W. on Friday, Sep- 


baumeaenter waa: ALLEN, Treasurer. 





w. 
New York, N. Y., July 26, 1928. 








Coupons 
Associated Gas & Electric 
Company 
Convertible 44% Gold Debentures, 


due 1948 


6% Conv. Debenture Ctfs, Series C 

6% Conv. Debenture Ctfs., Series D 
6% Conv. Debenture Ctfs., Series E 
6% Conv. Debenture Ctfs., Series F 


Manila Electric Railroad & 
Lighting Corporation 


5% First Lien and Coll. Tr. 
Bonds, due 1953 


Gold 


‘EDm. lar 





Coupons of the above bonds 
maturing on September 1 1928, 
will be paid in New York at 
Room 2015, 61 Broadway. 
H. C. Hopson, Treasurer. 











Hrotices 








BUREAU G. MORO 


We take care of all kinds of 
awk bustsom. Surveying. e and 
ase of concessions. And all 
ee formalities and otherwise. 
Address: Apartado 331, Caracas, 
Venezuela. 
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Warner Bros. Pictures, Inc. 


Three Year 6'2% Notes 
Due October 15, 1928 


Notice to Noteholders: 


Pursuant to the provisions of Section 3 of Article II of 
the Indenture dated October 15, 1925 between Warner 
Bros. Pictures, Inc. and Central Union Trust Company of 
New York, as Trustee, the bearers of Three Year 614% 
Notes of Warner Bros. Pictures, Inc. on presenting the 
same for payment are entitled to elect whether the Com- 
pany, in addition to making payment of the principal thereof 
and interest accrued thereon, shall 


1. pay a premium of $50 in cash, or 
2. deliver stock and/or scrip certificates for 714 shares 
of Common Stock of Warner Bros. Pictures, Inc. 


with respect to each Note of the denomination of $1,000. 


Noteholders must exercise their election when pre- 
senting their Notes for payment. Election forms have 


been provided for this purpose and may now be obtained at 
the principal office of Central Union Trust Company of New 
York, Trustee, 80 Broadway, New York, N. Y., but must 


not be filed in advance of the presentation of Notes for 
payment. 

Noteholders desiring to receive payment for their Notes 
prior to maturity may surrender the same at the principal 
offace of said Trustee prior to October 15, 1928 with the 
coupon maturing on that date attached and with the election 
form properly filled out and signed, and receive the principal 
amount with interest accrued thereon to the date of sur- 
render plus, according to their election, the premium in 
either cash or Common Stock. 

The coupons maturing October 15, 1928, pertaining to 
Notes which are not surrendered in advance of maturity, 


should be detached and presented for payment in the usual 
manner, 


Dated, August 24, 1928. 


WARNER BROS. PICTURES, INC., 
By ALBERT WARNER, Treasurer. 



































74 Trinity Place 


NEW YORE CHICAGO SEATTLE 
129 So. La Salle St. Chamber of Commerce Bidé. 
Main 4765 


Whitehall 0799 Randolph 3103 








Monthly Bond Values 


by Financial Publishing Company 


»»L HE DISTINGUISHING FEATURE... 


They tabulate accurate values for every month 
one month to 40 years. 


Semi-annually to 75 years 

Five-year periods to 100 years. 

Cover yields 214 to 844%. 

Accurate to nearest cent on $1,000,000. 


Financial Publishing Company 
Montgomery Rollins Publications 
9 NEWBURY STREET, BOSTON, MASS. 


Price 


60” 


SAN FRANCISCO 
1905 Laguna St. 
Fillmore 6985 

















Dividends 





oe eve Pe 








. < e 
ARMOUR anp COMPANY 

Tue Board of Directors of 
Armour and Company met 


on August 17 and declared 
the following dividends: 


ARMOUR anp COMPANY 
(ILLINOIS) 
A quarterly dividend (134%) on 
the preferred stock, payable Octo 
ber 1, 1928, to stockholders of 
record September 10, 1928. 


ARMOUR anp COMPANY 
OF DELAWARE 
A quarterly dividend (134%) on 
the preferred stock, payable Octo- 
ber 1, 1928, to stockholders of 
record September 10, 1928. 


WiuuraM P. Hemprire 


























Secretary 
oe 
Swift & Company 
Union Stock Yards, Chicago 


Dividend No. 171 x 
ividend of TWO DOLLA .00) per share 
~ the capital stock of Swift & Company, will 
be paid on October 1, 1928, to stockholders of 
record, September 10, 1928, as shown on the 
books of the Company. 
C, A. PEACOCK, Secretary 





GOTHAM SILK HOSIERY 
ComPANY, Inc. 


_GOTHAM 
GOLD STRIP! 


New York, August 20, 1928 


Ghe Directors of Gornam Sux 
Hostery Co., Inc., have declared 
a dividend of 62¥¢ a share for 
the quarter ending September 30, 
1928, on all shares of outstanding 
common stock of the Company, 

yable October 1, 1928, to stock- 

olders of record September 12, 

















1928. 
Joun W. HARTNETT, 
5a AA 0 AAA GARABABABASAPAGRERERERE HERE 
Puen Senee ev 


INTEREST 


The semi-annual interest due Sep- 
tember 1, 1923, on Public Service Com- 
pany of Northern Illinois 5% Deben- 
sere, Sores of 1926, is payable on 
that date at Illinois Merchants Trust 
Company, Chicago, Illinois, or eat 

nkers Trust Company the 
Borough of Manhattan, New York 
City, New York. 


PUBLi COMPANY 
s Service Com! 
By George R. Jones, Treasurer. 


TEXAS GULF SULPHUR COMPANY 
¥ The Board of Directors has declared a dis 
tribution of $1.00 per share on the Company's 
2,540,000 shares of capital stock without nominal 
or par value, payable on September 15, 1928, to 
stockholders of at the close of business on 

tember 1, 1928. 

holders will be advised later as to what 

portion of said distribution is from Free Surplus 

what from Reserve for Depletion. 

H. F. J. KNOBLOCH. Treasurer. 


THE MONTANA POWER COMPANY 

COMMON STOCK DIVIDEND NO. 64 

A dividend of One and one-quarter cent. 
(1%%) on the Common Stock has de- 
¢ , Payable October 1, 1928, to stockholder- 
of som at the close of business on September 

Checks will be mailed. 

J. F. DENISON, Treasurer. 
25 Broadway, New York. 











NATIONAL POWER & LIGHT COMPANY 
COMMON STOCK DIVIDEND 


m Stock at the close of business 








$7 Preferred Stock 
ly di 


of twenty-five cents The regular q 


1, 1928, to holaers of record 





at the close of business ees 1 
A. C. RA 


A. C. RAY, Treasurer. 





National Power & Light Company 
vidend 
uarterly of one dollar 
per share _on the Common Stock of National | and seventy-five cents ($1.75) per share or the 
Power & Light Company has been declared for | $7 Preferred Stock 
moyen September 


Co: has been Pan me omy wendy ; 
mpany 
August | 1, 1928, to holders of record of $7 Preferred Stock 


2, 1928. 


Y, Treasurer. 


THE UNITED GAS IMPROVEMENT CoO. 
N. W. Cor. Broad and Arch Streets 
Philadelphka, Pa., July 11, 1928. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1.00 per share) 
on the Capital Stock of this Company. suyanse 
October 15, 1928, to stockholders of at the 
close of business September 15, 1928 Checks 





| 


will be ma 
I. W. MORRIS, Treasurer. 





i 


«”~ 


ee 





” 9ck7 Dividend 


'dg., Chicago 
































FINANCIAL CHRONICLE xv 

; ends | iaioicaiead Financ al Bone 
‘AILS COMPANY) = 

‘D NO. 129 These bonds having all been sold, this adver- 


Boar’ of Directors held | 
ivider were declared: | 
rock, 1 per cent. for the | 
une la 
ck, tw sud one-half per 
nuded 30:h June last from 
Special Income. 
payable ist October next 
cord at three P. M. on 


XANDER, Secretary. 
‘t, 1928. 


‘ILROAD COMPANY 


| dividend of 
he Preferred Stock 
-ly dividend of 
he common stock 
iis day been declared, 
‘ober 1, 1928, to stock- 
» clock noon, Saturday, 


+. SMITH, Treasurer. 
xu 9, 1928. 




















Sy 


‘>ar Stores 
«f America | 














». 64 


ireetors has de- 
‘mmon stock of 
:0) par value a 
‘d of 24% (25 
in eash, payable 
‘928, to holders 
iber 12, 1928. 
cE WATTLEY, 


Treasurer. 











Dividend 
erred Stock a 
~ae and three- 
ont, payable on 
y of October, 
Iders of record 
of September, 
.sfer Books will 


. SUMBE, Secretary 








etal 


a 











‘tment 
rities 


MAN & CO. | 


tisement appears as a matter of record only. 


$750,000 


Colonial Utilities Corporation 
First Lien 514 Per Cent. Gold Bonds 


Dated June 1, 1928 Due June 1, 1958 
Interest payable June ist and December ist at the Guaranty Trust Company of New 
York, Trustee. Redeemable in whole or in part on thirty days’ notice at 
105, up to and including June Ist, 1988, and thereafter at 104 and interest. 

The Company pays the Normal Income Tax to the extent of 2%. 

Coupon bonds in denominations of $1,000 and $500, 

From a letter of Mr. George B. Tripp, Vice-President, dated August 15th, 1928, we 

summarize as follows: 

BUSINESS: The, Colonial Utilities Corporation controls 16 properties, supplying, with- 
papeiicneb cient out competition, electric light and power, water, artificial gas or telephone 
service to 24 communities in Connecticut, New Jersey, New Hampshire, Vermont and 
Maine. 


CAPITALIZATION: The capitalization of the Corporation is as follows: 


New Issue 





Authorized Outstanding 
First Lien 5%2% Bonds, (this issue) ........ errr ee * $750,000 
First Preferred Stock, (original issue, $6.50 dividend) 30,000 Shs. 6,000 Shs. 
Second Preferred Stock, (original issue, $7 dividend).. 10,000 Shs. 1,600 Shs.** 
GO: SO. sot s CREE OMe be Eh icc cesctaactoreness 150,000 Shs. 53,000 Shs. 
(There are outstanding $175,000, 5% bonds of two of the water companies, 
due in 1935.) 


*Limited by the provisions of the indenture. 
**Warrants attehed permitting holder of one share to purchase 4 shares of Com- 
mon Stock at $25 per share. 
PURPOSE OF ISSUE: These bonds, the First Preferred Stock and Second Preferred 
Stock were issued for the acquisition of stocks of the constituent 
companies; to provide working capital and for general corporate purposes. 


SECURITY: 





These bonds are secured by an indenture under which there is deposited all 
the stock of subsidiary companies owned by the Corporation, which in no 
case is less than 90% of the total outstanding stock of the subsidiary companies, and in 
most cases is 100% of such stock. With the exception of the $175,000, 5% bonds of two 
of the water companies, set forth above, none of the Corporation’s subsidiaries has any 
bonds, notes or preferred stock outstanding, and the indenture securing these bonds pro- 
vides that no bonds, notes or preferred stock may be issued by these subsidiaries unless 
deposited thereunder. 

The value of the properties of the subsidiary companies is largely in excess of the total 
bonded debt. 


EARNINGS: Current earnings running about twice interest charges. 
~~~ §6=—s details upon request. 

The Corporation’s eléctric light and power business centers around Chester, Vermont, six 
(6) electric companies having been consolidated under one management. 

The Corporation’s gas business heretofore carried on by three (3) separate organizations, 
is now operated under one management, centering around Rochester and Exeter, New 
Hampshire. 

Tue water business of the Corporation being located only a few miles from New York City 
is directed from the home office of the Corporation in New York. 


MANAGEMENT: 


Circular giving 


The operations of the Corporation will be under the direct supervision 
of executives whose experience covers a period of 25 years in public 


Price 9814 and Interest 
700 Shares 


(The unsold portion of 6,000 shares) 
Colonial Utilities Corporation 
First Preferred $6.50 Dividend Stock 
Price 100 and Accrued Dividend 


(With one share common stock bonus) 


GLIDDEN, MORRIS & Co. 


5 NASSAU STREET NEW YORK CITY 


The information and statistics contained in this advertisement 
are not representations by us, but we believe them to be true. 





utility management. 





We Offer 
































of business on Septem 
Checks will be mafled 


R. 
Dated August 20, 1928. 4 











Dividends Dividends 
BETHLEHEM STEEL CORPORATION AMERICAN COMPANY 
_ mp a 2 oh Pps 5 ‘ TELEPHONE AND TELEGRAPH 
e quarteriy dividend of one and three quarters rage , 

per cent. (134%) upon the Seven Per Cent. nal DN 156th Dividend 
Cumuitative Preferred Stock of Bethlehem Steel QT lar quarterl 
Cerporation declared by the Board of Directors , HE regular q y 
on July 26, 1928, will be payable on Octeber 1, dividend of Two Dollars 
1928 co the holders of record thereof at the close y and Twenty-Five Cents 


ber 1, 1928. 





Sea ($2.25) per share will be 
aid on October 15, 1928, to stock- 
olders of record at the close of bus- 


E. McMATH, Secretary. 





Kansa 
First Preferred, Series 


The regular quarte divid 
share on the First Preferred, Series ‘““B’’ Stocx 
of the Kansas City Power & Light Company ' 
has been deciared 
stockholders of 
September 14, 1928 





‘orn 7330 














entitled to receive the dividend. 


iness on September 20, 1928. 


KANSAS CITY POWER & LIGHT 
COMPANY H. BLAIR-SMITH, Treasu.er. 








s City, Missouri 
*-B,” Dividend No. 7 
st 15 1928. 


Kansas City, Missouri, A’ 
of $1.50 per 


Wilmington, Del., August 20, 1928. 





All persons holding stock of the company 1928; also dividend of 14% on the outstanding 
are requested to transfer on or before Septemper [Pebenture Stock cf this Company, ayable 
1928, such stock to the persons who are October 25, 1928 to stockholders of record at the 
close of business October 10, 1928. 

M. D. FISHER, Assistant Secretary. 


CHEST TR C. SMITH, Secretary. 


E. I. DU PONT DE NEMOURS & COMPANY 


The Board ef Directors has this day declared 

a rezular dividend of $2.50 per share on the out- 
payable October 1, 1925, to standing no par value common stock of this 
at the close of business Company, payable Scptember 15, 1928 to stock- 

| holders of record at the close of business Aucust 31, 
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STATEMENTS JULY Ist, 1928 





National Liberty Insurance 
Company of America 





= Assets 

Bonds and Stocks......... $21,061,751.62 
Loans on Bond and Mortgage 1,619,000.00 
Call EMGMB. oc cccdccsceees 5,000,000.00 
 MPPPPrererrrn ty; i. 2,154,500.54 
Premiums in Course of Col- 

DOO. « cede ssi vtware 2,535,225.51 
Interest Accrued.......++. 37,840.57 
Benn Mette. 2c ci sc vvsedes 1,757.80 

$32,410,076.0% 


Liabilities 
Premium Reserve......++-« $9,826,847.02 
Reserve for Losses.......- 1,050,129.00 


Reserve for Taxes and other 
LASDINGOS. cota setsasnes 


Capital. .... $2,000,000.00 
Net Surplus 18,758,100.02 
Surplus to Policyholders... 


775,000.00 


20,758,100.02 





$32,410,076.04 


Increase in Net Surplus 


Jan. 1st, 1928 to July 1st, 1928 (after payment of dividends) $4,068,606.92 





The Baltimore American 


Insurance Company 
of NEW YORK 





Assets 
Bonds and Stocks......... $5,100,016.70 
ROGUOMEIED ss 6 vec ceecccccce 200,000.00 
Ce BOs cdot cewccccces 1,000,000.00 
a 872,085.65 
Collateral Loans.........-. 25,000.00 
Premiums in Course of Col- 

DIRE ss eh eec ees canse 426,664.63 
Interest Accrued and Rents. . 4,364.47 
Real Estate.......ccccces 40,005.00 

$7,668,136.45 





Liabilities 
Premium Reserve......++:+ $1,967,901.18 
Reserve for Losses......+- 311,565.00 
Reserve for Taxes and other 
LiabMishes. . ccccccceseue 237,000.00 
Capital.... $1,000,000.00 
Net Surplus 4,151,670.27 
Surplus to Policyholders... 5,151,670.27 
$7,668,136.45 


Increase in Net Surplus 


Jan. Ist, 1928 to July Ist, 1928 (after payment of dividends) $817,495.45 





Peoples National 
Fire Insurance Company 








of DELAWARE 
Assets Liabilities 

Bonds and Stocks........+. $4,050,341.12 Premium Reserve.....+..- $1,462,893.89 
DEER cc coceenceenser 140,150.00 Reserve for Losses........ 246,744.00 

DC Ge Ss 4h5 6656008 bh Oe 653,283.24 Reserve for Taxes and other 
Premiums in Course of Col- BAGIEIIIED s 6 occ ccesasase 237,000.00 

ON ds dw 4-6 & bak ie 0 231,897.90 Capital. ... $1,000,000.00 

Interest Accrued and Rents. 5,885.78 Net Surplus 2,217,568.05 
eer MED og o's 0 o's 0 084s 08 82,147.90 Surplus to Policyholders... 3,217,568.05 
$5,163,705.94 $5,163,705.94 


Increuse in Net Surplus 


Jan. Ist, 1928 to July Ist, 1928 (after payment of dividends) $530,908.44 





COMBINED LOSSES PAID SINCE ORGANIZATION EXCEED $93,000,000 





HOME OFFICES: 709-6th AVENUE (at 41st Street) 


NEW YORK CITY 





Ave. 25 1928.] 
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$6,000,000 


Midland Utilities Company 


Gold Debentures, 6%, Series A 


Due September 1, 1938 


Price 9914 and Interest, Yielding over 6.05% 


Dated September 1, 1928 and redeemable. Principal and interest will be payable at the offices or agencies of 

the Company in Chicago and New York. Halsey, Stuart & Co., Inc., will be appointed paying agent of the 

Company for the making of the principal and interest payments. Interest will be payable March 1 and September 

1 without deduction for Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. 
The Debentures will be in coupon form in interchangeable denominations of $1,000 and $500. 


The following is summarized from a letter of Mr. Samuel Insull, Chairman: 


Business: The Midland Utilities Company 
owns or controls through stock ownership 
public utility companies serving 232 commu- 
nities mainly in northern Indiana, including 
the intensely developed industrial district in 
the northwestern part of the state, and west- 
ern Ohio. Of the Consolidated Operating 
Income of the subsidiaries for the twelve 
months’ period ended June 30, 1928, approx- 
imately 90% was derived from electric and gas 
services. The principal cities served with one 
or more classes of public utility service are 
Hammond, East Chicago, Whiting, Michigan 
City, Fort Wayne, South Bend, Gary, Koko- 
mo, Lafayette, Logansport, Elkhart, Indiana 
and Lima, Ohio. The population served is 
approximately 1,024,000. 


f The electric systems of the subsidiary com- 
panies are interconnected through an 132,000- 
volt steel tower transmission line with the 
Commonwealth Edison Company of Chicago 
and the Public Service Company of Northern 
Illinois. The gas transmission and distribu- 
tion systems are connected through four pipe 
lines with the gas system of The Peoples Gas 
Light and Coke Company. 


Purpose: The proceeds from the sale of 
these Debentures, which will be a direct obli- 
gation of the Company, will be used in the 
development of its subsidiary companies or 
toward reimbursing the Company’s treasury 
for funds so used, for refunding outstanding 
indebtedness, and for general corporate 
purposes. , 


Earnings: Consolidated net earnings of 
subsidiaries after operating expenses, taxes, 
rentals, maintenance, and retirement appro- 
priation, were $7,005,740 and $6,816,665 for 
the twelve months’ period ended June 30, 
1928 and June 30, 1927, respectively. Of these 
amounts, $3,218,410 accrued to the Midland 
Utilities Company in 1928, and $3,355,134 in 
1927. Other income, net, of $989,786 and 
$557,594 for 1928 and 1927, respectively, 
brought the net earnings, before interest on 
Funded Debt and Contingency Reserve Ap- 
propriation, of the Midland Utilities Com- 
pany to $4,208,196 in 1928 and $3,912,729 
in 1927. This compares with the maximum 
annual interest on the total Funded Debt to 
be outstanding upon completion of the pres- 
ent financing, of $610,000. 


Equity: Prior Lien and Preferred Class A 
shares are listed on the Chicago Stock Ex- 
change and based on recent transactions have 
a combined market value of over $40,000,000. 
Taking the value of the Common Stock at 
$60 per share, the price at which subscription 
rights were last offered to the stockholders, 
the total indicated equity junior to the Com! 
pany’s Funded Debt exceeds $54,500,000. 


Control and Management: The Common 
Stock of the Midland Utilities Company is 
mainly held, directly or through subsidiaries 
wholly owned except for Directors’ qualifying 
shares, by The United Gas Improvement Com- 
pany, the Commonwealth Edison Company, 
The Peoples Gas Light and Coke Company, 
the Public Service Company of Northern Illi- 
nois and the Middle West Utilities Company. 


A circular fully descriptive of the issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These Debentures are offered for delivery when, as and if issued and accepted by us, and subject to approva of 
counsel. Temporary Debentures, later exchangeable for Definitive Debentures, will be ready for delivery on or 
about September 5, 1928. All statements herein are official or based on information which we regard as reliable, 
and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 


August 23, 1928. 








SSS SSeS 
1 ee 






















FINANCIAL CHRONICLE 











Financial 



























This advertisement appears as a matter of record only. 


30,000 Shares 
The Winton Engine Company 


(An Ohio Corporation) 


Convertible Preference Stock 
(Without Par Value) 


Preferred as to cumulative dividends of $3.00 per share per annum, payable quarterly, beginning December 1, 1928, and as to assets 
in the event of involuntary liquidation up to $40 per share and accrued dividends and in the event of voluntary liquidation up to 
$45 per share and accrued dividends. Redeemable at any time at the option of the Corporation in whole or in part upon 30 days 
prior notice at $45 per share and accrued dividends. Convertible share for share into Common Stock at any time on or before 
redemptiondate. December 1, 1928 dividend will accruefrom August 15. Dividends exempt from present Normal Federal Income Tax. 
Transfer Agents: Continental National Bank and Trust Company of Chicago; Guardian Trust Company of Detroit. Registrars: 
Illinois Merchants Trust Company, Chicago; Union Trust Company, Detroit. 





IT IS EXPECTED THAT APPLICATION WILL BE MADE TO LIST THIS STOCK ON THE CHICAGO AND 
DETROIT STOCK EXCHANGES 





CAPITALIZATION 
Authorized Outstanding 
64% % Debentures due August 15, 1988___._.._......---------.----- $1,000,000 $1,000,000 
Convertible Preference Stock (without par value)__--.-...---.---- 30,000 shs. 30,000 shs. 
Comite See Te nk pee ne wiesccdccncenssccecce 75,000 shs.* 40,000 shs. 


*30,000 shares of Common Stock to be reserved for conversion of the Convertible Preference Stock. 
6,000 shares of Common Stock to be reserved for exercise of Purchase Warrants. 


Mr. George W. Codrington, President of the Company, has summarized his letter to us as follows: 


HISTORY: The Winton Engine Company, hereinafter called the Corporation, recently organized in Ohio, owns all of 

————— the outstanding capital stock and plans to acquire all the assets and business of the predecessor corporation 
of the same name, hereinafter called the Company. The business was organized in 1912 as a department of the Winton Com- 
pany, but was separately incorporated about the beginning of 1925 and since then has operated as an entirely separate 
corporation. 


PRODUCTS: The Corporation is engaged in the design and manufacture of gasoline and Diesel internal combustion 
engines. Winton engines are used in many of the world’s finest yachts, in commercial vessels and by the 
United States Government on light ships, coast guard and other vessels. An important part of the Corporation’s business is the 
manufacture of engines for use in the recently developed gas-electric railroad motor cars. Cars powered by Winton engines 
are in use by many of the leading railroads, including the Great Northern, Northwestern, Burlington, Rock Island, Union 
Pacific, New York Central, Pennsylvania and Santa Fe. Winton products are widely and favorably known for their efficiency, 
dependability and economy. Sales representatives are located in New York, Boston, Washington, Dallas and Los Angeles. 
The plant is located in Cleveland on the main line of the New York Central, is of modern, fireproof, steel and glass construction, 
and is so laid out that all materials pass through it in proper sequence, thus minimizing handling and insuring speed and 
economy in production. 


ASSETS: Theconsolidated balance sheet of the Corporation and the Company as of June 30, 1928, as certified by Messrs. 

— Patton, Chamberlin & Scovill, Public Accountants, after giving effect to the recapitalization recently effected, 
shows: Total Assets of $2,543,001.57; Current Assets of $1,082,448.45; as compared with Current Liabilities of $256,797.59; a 
ratio of over 4 to 1; Net Tangible Assets of $1,005,124.69; equivalent to $33.50 per share of preference stock. 


The Corporation has no bank loans or current accounts unpaid except bills rendered since July 1, 1928. 


SALES AND EARNINGS: The net sales and net profits after deducting all expenses, except Debenture interest, but 
before deducting Federal Income Tax and certain non-recurring charges (amounting to 
$4,084.33, $3,999.96, $10,939.15 and $7,820.31 in 1925, 1926, 1927 and 1928 respectively) of the Winton Engine Company, 
and subsidiary, as certified by Messrs. Patton, Chamberlin and Scovill, Public Accountants, were as follows: 








Year ended December 31 Net Sales Net Profits as Above 
Ss Sod audah cbbidice db apa o didkicbiseoccceccnnsee $1,954,123 $344,656 
PE Heine Rite siinprinnibndinn wade dmminks «ann wdonenac 3,367,669 363,246 
I cet as ol aie ne oe Ae a acne ean x ow «a olin ests 1,730,969 305,578 
1928 for 6 months ended June 30th________________ 1,036,893 210,188 


The annual average of such profits for the 344 years after deducting interest on the Debentures to be outstanding and 
allowing for Federal Taxes at the rate of 12% were equivalent to $8.34 per share of preference stock of the Corporation out- 
standing. For the 6 months ended June 30th, 1928, such profits were at the annual rate of $10.41 per share of preference stock 
and after allowing for preference dividends were at the annual rate of $5.56 per share on the 40,000 shares of common stock of 
the Corporation outatanding. 


Unfilled orders on hand are sufficient to insure the plant running at capacity for six months. 


PURPOSE: The sale of this issue does not represent any new financing by the Corporation, but is simply a part purchase 
—————— of the interest of the present stockholders in the Company. 


MANAGEMENT: Those who have been responsible for the successful development and operation of this business in 
the past are to continue in the active management of the corporation, and have a substantial interest 
in the preference and common stock. The Bankers will have representation on the Board of Directors. 








This offering is made in all respects when, as and if issued and accepted by us, and subject to the approval of counsel for the 
Bankers, Messrs. Good, Childs, Bobb & Westcott, Chicago, and Squire, Sanders and Dempsey, Cleveland. It is expected that 
delivery in the first instance will be made in the form of temporary certificates on or about August 15th, 1928. We reserve the right 
to reject any and all subscriptions in whole or in part. 


Price $38 Per Share 








Established 1903 


John Burnham & Company 


Incorporated 


120 South La Salle Street, Chicago 


The information contained herein is not guaranteed, but is obtained from sources we believe to be reliable. 
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The Financial Situation. 


Governor Smith’s acceptance speech on Wednes- 
day night, on the formal tender to him of the nom- 
ination for President of the United States by the 
Democratic Party, makes the liquor question the 
paramount issue of the campaign—in fact, virtually 
the only issue, since on the Farm question and other 
leading points of controversy, his expression of views 
accords so closely with the views of Mr. Hoover, 
his Republican opponent, as to make it difficult to 
find any essential points of difference between the 
two, as we show in a separate article on a subse- 
quent page. On the other hand, on the liquor ques- 
tion the views of the two men are as wide apart 
as the poles, and Mr. Smith is to be congratulated 
for having brought out the distinction so clearly and 
with such great candor. 

After what he says in his speech, there cannot be 
the slightest doubt as to his attitude and position 
with reference to that issue, any more than there 
can be any doubt of the attitude and position of Mr. 
Hoover. The latter in his acceptance speech said, 
without qualification, “I do not favor the repeal of 
the 18th amendment,” meaning the Federal Prohibi- 
tion amendment, which by its first paragraph de- 
clares that “the manufacture, sale, or transporta- 
tion of intoxicating liquors within, the importation 
thereof into, or the exportation thereof from the 
United States, and all territory subject to the juris- 
diction thereof, for beverage purposes, is hereby pro- 
hibited.” Governor Smith in defining his position 


on this prohibition amendment, also speaks without 
reserve or equivocation. He says: “I personally be- 
lieve in an amendment to the 18th amendment which 
would give to each individual State itself, only after 
approval by a referendum of popular vote of its peo- 





ple, the right wholly within its borders to import, 
manufacture, or cause to be manufactured, and sell 
alcoholic beverages, the sale to be made only by the 
State itself and not for consumption in any public 
place.” There can be no mistaking the meaning of 
such a declaration. 

With this sharp cleavage in the views of the two 
candidates on the only point of real consequence on 
which there is any great difference between them, it 
happens, however, that the liquor question, rightly 
considered, has absolutely no place in a Presidential 
campaign, unless, indeed, it is intended to go a step 
further and carry the contest into the Congressional 
elections, and likewise into the different elections to 


‘| the State legislatures throughout the country. If 


the contest is to be made State-wide and nation- 
wide, in the way indicated, and Governor Smith is 
to be the leader in the crusade, then possibly some- 
thing can be accomplished towards changing the 
Prohibition amendment, or at least establishing 
whether such a change is possible. But, judging 
from appearances, there is no intention of doing 
anything of the kind. 

In these circumstances, the issue is a wholly ex- 
traneous one, since the President, in and by him- 
self, can do nothing to bring about a change. Under 
the Federal Constitution the matter of instituting 
changes, or altering in any way the fabric of that 
instrument, is made the sole duty of Congress and 
of the State Legislatures. The President is endowed 
with no authority or function in connection with the 
matter. In making this statement we do not wish 
our own position on the question to be misunder- 
stood. We agree entirely with what Governor Smith 
has to say, and we think the solution proposed by 
him is wise and sensible. We believe he is entirely 
right when he asserts that “disregard of the Pro- 
hibition laws is insidiously sapping the respect for 
all law” and we are not at all prepared to deny 
his claim that the plan proposed would have certain 
distinct merits and advantages: “It would preserve 
for the dry States a Federal enforcement of Prohi- 
bition within their own borders. It would permit 
to citizens of other States a carefully limited and 
controlled method of effectuating the popular will, 
wholly within the borders of those States without 
the old evil of the saloon. Such a method would re- 
establish respect for law.” Perhaps most important 
of all, it would “assure to each State its complete 
right of local self-government.” 

All this, however, does not change the fact that 
under the United States Constitution, amending that 
instrument is made the duty alone of Congress and 
the State legislatures, and the President is given no 
function or power in connection with it. What are 
the provisions respecting amendments contained in 
the Constitution itself? Article V., which specifies 
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the ways in which the Constitution can be amend- 
ed, says: “The Congress, whenever two-thirds of both 
Houses shall deem it necessary, shall propose amend- 
ments to this Constitution, or, on the application of 
the Legislatures of two-thirds of the several States, 
shall call a Convention for proposing amendments, 
which, in either case, shall be valid to all intents and 
purposes as part of this Constitution, when ratified 
by the legislatures of three-fourths of the several 
States, or by Conventions in three-fourths thereof, 
as one or the other mode of ratification may be pro- 
posed by the Congress.” 

It will be seen that two alternative methods of 
making amendments exist. Congress on its own in- 
itiative may propose amendments, but only by a 
two-thirds vote of both the Senate and the House of 
Representatives, or the Legislatures of two-thirds 
of the States may force Congress to call a convention 
for proposing amendments, but in either case the 
amendments must be ratified by the Legislatures of 
three-fourths of the States or by conventions in those 
States. The number of States in the Union is now 
so large as to render impracticable united action by 
two-thirds of the whole number in an application for 
calling a convention for proposing amendments. This 
leaves as the only feasible method of amending the 
Constitution, that of action by Congress itself, and 
then only by the required two-thirds vote of both 
Houses. But that does not end the process. After 
the proposed amendment has been agreed upon it 
must be referred back to the Legislatures of the dif- 
ferent States, and be ratified by three-fourths of 
them. At no step in the proceeding is any part as- 
signed to the President. He can have no hand in it. 
He is not even given the right of approval or dis- 
approval, such as he possesses with reference to or- 
dinary measures or bills passed by Congress. In 
other words, he does not possess any veto powers 
over Constitutional amendments, and such amend- 
ments do not require his signature either before they 
are referred to the State Legislatures or after they 
have been ratified by the requisite three-fourths of 
them. 

The situation of Governor Smith, therefore, in 
thrusting the Prohibition question so prominently 
to the front is an anomalous one. He is a candidate 
for President and seeking support for a policy which 
as President he can have no part in carrying out. 
In his speech he does not refer anywhere to the Con- 
stitutional requirements respecting amendments but 
leaves the citizen wholly in the dark on that point. 
He does, however, refer to the duty imposed upon the 
President to “recommend to the consideration of 
Congress such measures as he shall judge necessary 
and expedient.” Having that duty in mind, he goes 
on to say: “I personally believe that there should be 
change (meaning in the Prohibition law) and I shall 
advise the Congress in accordance with my constitu- 
tional duty of whatever changes I deem ‘necessary 
and expedient.’ It will then be for the people and the 
representatives in the National and State Legisla- 
tures to determine whether these changes shall be 
made.” 

Evidently Governor Smith did not see the impli- 
cations of the foregoing statement by him. It is 
not necessary to wait until he can succeed in having 
himself elected President and make the recommenda- 
tion to Congress referred to, in order to get the judg- 
ment of “the people and the representatives in the 
National and State Legislature.” The time to get 





an expression of opinion is right here and now. Rep- 
resentatives of Congress will be elected next Novem- 
ber from every Congressional district in the country 
at the same time that the President is chosen, and 
many States will also elect U. S. Senators. Not 
only that, but most of the States will have elections, 
too, for the State Legislatures. Accordingly, an op- 
portunity will then exist, which will not be repeated 
until two years later (when another Congressional 
election comes around), for testing the question in 
the broadest and most comprehensive way. The Fed- 
eral requirements, respecting Constitutional amend- 
ments, which we have quoted above, make it plain 
that the Prohibition amendment can be changed only 
by Congress, with the aid of the State Legislatures, 
and, therefore, no effort should be spared to elect 
members who shall be in full accord with the views 
advocated by Mr. Smith. In order to attain the ob- 
ject sought, the important thing is not the election 
of Mr. Smith, but of the right members of Congress 
and of the State Legislatures. Mr. Smith says “the 
people themselves should, after this eight years of 
trial, be permitted to say whether existing condi- 
tions should be rectified.” Nothing truer was ever 
said. Why not then let the people render their ver- 
dict the coming November? 

Governor Smith tells us he is raising “what I (he) 
profoundly believe to be a great moral issue, involv- 
ing the righteousness of our national conduct and 
the protection of our children’s morals.” John J. 
Raskob, the Chairman of the Democratic Committee, 
it is known, also looks upon the question as a moral 
issue. This being so, why should not both insist that 
the test be applied everywhere throughout the land 
to candidates for members of Congress and to mem- 
bers of the different State Legislatures. They should 
all be required to declare whether they are for or 
against the Prohibition amendment. If the issue is 
a moral one, as most assuredly it is, then no means 
should be left unemployed for electing candidates 
of the right kind—that is, candidates pledged to se- 
cure a modification of the Prohibition Amendment. 
As already stated, to secure modification of the Pro- 
hibition Amendment, the really essential thing is the 
election of a Congress and of the several State Legis- 
latures in full accord with the proposal, for decision 
will rest entirely with them. On the other hand, 
as far as that issue alone is concerned, it is of no 
consequence whatever, whether Mr. Hoover or Mr. 
Smith shall be the successful candidate for Presi- 
dent, since, as we have shown above, the President 
can have no hand in the matter in any event. 

Inasmuch as Mr. Smith is pleading so earnestly 
for modification, and since he is the proper person to 
lead in the crusade, he might follow up what he has 
already said and done with the further assurance 
that in the event of his election to the Presidency, he 
will promptly call Congress together, as soon after 
the 4th of March as possible, in order that that boay 
may immediately draft and adopt the necessary mod- 
ification of the Prohibition amendment for submis- 
sion to the different State Legislatures and for the 
purpose of having these latter act with equal ex- 
pedition in ratifying the amendment. In that way 
Mr. Smith could be really helpful. The duty of ac- 
tion rests entirely with Congress, but Congress can- 
not act until it is in session, and the President does 
have the power to convene that body ahead of the 
customary time. The simple election of Mr. Smith 


would get the country nowhere as far as determin- 
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ing this particular issue is concerned. A remedy 
would be as far off as ever. If, after making the 
contest with zeal and energy, Messrs. Smith and 
Raskob failed in securing Congressmen and Legis- 
latures responsive to their views, at least they would 
have the satisfaction of knowing that they had done 
their full duty in the premises and that fault for 
the failure did not rest with them. 

Of course, in making these suggestions, we do so 
with no idea that they will find acceptance and adop- 
tion. We merely undertake to indicate what ought 
to be done if the campaign for modification of the 
Prohibition amendment is conducted in good faith. 
The state of things, as it now exists, is that while 
Mr. Smith is making the Prohibition question his 
leading issue, many dry Democrats will vote for him 
notwithstanding they do not agree with him, on the 
express ground that as President he would be pow- 
erless in any event towards doing anything for modi- 
fying or repealing the amendment. On the other 
hand, the wets would be for him anyway, since their 
views accord with his own and in addition, he would 
get the votes of many Republicans of the same per- 
suasion of mind. In such a state of things, the rais- 
ing of the Prohibition question in the canvass for 
the Presidency, with no intention of carrying the is- 
sue into the Congressional and the State elections, 
takes on the aspect of introducing an entirely false 
issue—a mere vote getting device for obtaining pop- 
ular support in the wet States. We imagine that 
Governor Smith would not care to rest under any 
such imputation, and that neither would Mr. Ras- 
kob. Perhaps the Republicans can be induced to 
accept the challenge offered by Mr. Smith and Mr. 
Raskob and bring the question of prohibition up as 
a real issue before the different constituencies 
throughout the country, now that Mr. Smith has 
made it such a live matter. It would be a great 
point gained if they did, though we very much fear 
that they will be no more inclined to tackle the prob- 
lem in its full and all embracing sense than the 
Democrats appear to be. 





The Federal Reserve statements this week do not 
wear quite so favorable an aspect as did those of 
last week. As far as brokers’ loans are concerned, 
there is a further decrease in the total the present 
week, but it is of relatively slight extent and the 
total still remains exceedingly large, and declines 
very slowly. Last week the amount was reduced 
from $4,273,884,000 to $4,223,230,000 and this week 
there is a further reduction to $4,201,131,000. At the 
latter figure, however, comparison is with only $3,- 
168,074,000 at the corresponding date a year ago 
when the amount was far from small. The week’s 
changes under the different headings are relatively 
small, the same as the change in the grand total. 
The loans to brokers and dealers (secured by stocks 
and bonds), made by the 45 reporting member banks 
for their own account increased during the week 
from $783,437,000 to $808,873,000, while the loans 
made by these reporting member banks for account 
of out-of-town banks decreased from $1,579,742,000 
to $1,535,448,000 and those “for account of others” 
from $1,860,051,000 to $1,856,810,000. 

What attracts most attention, however, is the re- 
newed increase in the borrowings of the member 
banks at the Reserve banks. As measured by the 


holdings of discounted bills, this borrowing at the 
12 Reserve institutions increased during the week 





from $1,002,534,000 to $1,037,446,000; at the corre- 
sponding date a year ago (Aug. 24) these discounts 
aggregated no more than $414,157,000. Holdings of 
acceptances and of U. 8S. Government securities show 
relatively slight changes during the week, the first 
having decreased from $189,902,000 Aug. 15 to $183,- 
600,000 Aug. 22, and the latter having increased 
from $206,413,000 to $206,910,000. The result alto- 
gether is that total bill and security holdings—meas- 
uring the extent of Reserve credit in use—stand at 
$1,428,946,000 the present week, as against $1,399,- 
839,000 a week ago, and comparing with $1,038,107,- 
000 on Aug. 24 1927. Federal Reserve notes in cir- 
culation increased during the week from $1,638,622,- 
000 to $1,641,967,000, while aggregate gold reserves 
increased from $2,612,592,000 to $2,613,988,000. 
Pressure at the Federal Reserve Bank of New York 
appears to be especially pronounced, the discounts 
here during the week having risen from $274,575,000 
to $314,026,000, an increase of $39,451,000, which is 
more than the increase for the 12 Reserve banks 
combined, including that at New York. 





The stock market the present week has broadly 
and steadily advanced, finally developing actual 
buoyancy on Friday. Money rates have continued to 
rule high,. but this has had no tendency to restrict 
the speculation for higher prices. In fact, the mar- 
ket seems to be getting accustomed to high rates and 
to ignore that fact altogether. The renewal rate for 
call loans on the New York Stock Exchange on Mon- 
day was 6%, but in the afternoon the rate on new 
loans rose to 714%. On Tuesday the renewal rate 
was marked up to 7% and it has not been at any 
lower figure than this on any subsequent day, and, 
in fact, on Wednesday, Thursday and Friday all 
loans were at that figure. The volume of business, 
too, has been on an increasing scale, rising on Fri- 
day to over 314 million shares. On Monday the sales 
aggregated 2,437,496 shares; on Tuesday 3,064,730 
shares; on Wednesday 3,175,575 shares; on Thurs- 
day 2,965,260 shares, and on Friday 3,527,800 shares. 
In the Curb Market the dealings reached 317,866 
shares on Monday; 270,210 shares on Tuesday; 378,- 
405 shares on Wednesday; 331,565 shares on Thurs- 
day, and 383,489 shares on Friday. 

Business has been widely distributed throughout 
the list and many new high records for the year 
have been established, including, among others, 
Montgomery Ward & Co., American Smelting & 
Refining, Allied Chemical & Dye, Anaconda Copper, 
Kennecott Copper, Granby Copper, American Can, 
Chrysler Corp., Continental Can, Cushman’s Sons, 
Paramount Famous Lasky Corp., Natl. Cash. Regis- 
ter, Purity Bakeries, and Sears-Roebuck & Co. 

Among the groups especially distinguished for 
their upward movement may be mentioned the cop- 
per stocks, some of the motor stocks, several of the 
steel stocks; and in addition, some of the railroad 
shares have also been prominent in the rise. The 
continued strength of the steel market has been the 
agency behind the rise in the steel shares and in like 
manner the continued demand for the copper metal 
has been the stimulating agency in the rise of the cop- 
per shares. As far as the railroad group is con- 
cerned, the impression is gaining ground that with 
larger crops and continued activity in the steel trade, 
these rail carriers have the prospect of improving 
traffic and improving revenues ahead of them. Some 
of the high-priced specialties have shown more ir- 
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regularity than the general list, even though their 
trend has been strongly upward the same as the 
rest of the list. The remark applies to General Mo- 
tors, which declined from 185% on Saturday to 
1817 on Tuesday and then advanced to 192% on 
Friday, closing at 19134 against 18514 at the close 
on Friday of last week. U. 8. Steel while strong 
has also shown considerable irregularity ; it sold up 
to 15234 on Wednesday, but declined to 149% on 
Thursday, and closed yesterday at 15034 against 
14734 on Friday of last week. Bethlehem Steel 
closed yesterday at 61 against 60% the previous 
Friday and Ludlum Steel at 6114 against 5814. As 
for the copper group, Kennecott Copper closed yes- 
terday at 9714 against 957% the previous Friday; 
Anaconda Copper at 7114 against 6634; Cerro de 
Pasco at 773% against 77; Granby Copper at 59 
against 5314, and American Smelting & Refining at 
23814 against 213. Among the high priced special- 
ties, Montgomery Ward & Co. closed yesterday at 
219 against 19414 the previous Friday; American 
Tel. & Tel. at 17914 against 17534; General Electric 
at 15734 against 15514 ; Allied Chemical & Dye 19714 
against 1843, ; Sears-Roebuck & Co. at 15034 against 
12934, and Radio Corporation of America at 191 
against 18134. 

In the motor group Chrysler closed at 9814 against 
9414 on Friday of last week; Studebaker at 7914 
against 7214; Packard at 831% against 8014; Nash 
at 8854 against 86; Hudson at 8134 against 801, ; 
and Hupp at 643% against 6114. In the rubber 
group U.S. Rubber common closed yesterday at 3414 
against 3214 the previous Friday and the pfd. at 65 
against 6114 ; Goodyear Tire & Rubber closed at 6434 
against 55; and B. F. Goodrich at 8134 against 76. 
In the oil group Atlantic Refining has again been 
a strong feature; it closed yesterday at 16814 against 
16534 the previous Friday; Marland closed at 3734 
against 3714, and Standard Oil of N. J. at 45% 
against 4534. 

In the railroad list New York Central closed yes- 
terday at 17034 against 165 the previous Friday; 
Baltimore & Ohio at 11014 against 10654; Chesa- 
peake & Ohio at 184 against 18234; Atchison at 193 
against 19054; Canadian Pacific at 21214 against 
20614; Great Northern at 97 against 9734 ; Northern 
Pacific at 9814 against 9514; Wabash at 77 against 
7514; Union Pacific at 19614 against 19334; South- 
ern Pacific at 12314 against 12014; New York Chi- 
cago & St. Louis at 12514 against 12534; St. Louis 
South Western at 10334 against 93 bid; and St. 
Louis-San Francisco at 11714 against 11334. 





European securities markets again evinced a more 
cheerful tone the past week, with London and Berlin 
engaging in slight bursts of activity, although Paris 
remained more subdued. Caution is everywhere 
manifest, with traders little inclined as yet to for- 
get the furious markets of several months ago and 
their unfortunate sequels. The activity would secm 
to be well balanced, with investment issues duly rep- 
resented in the turnover along with a moderate 
amount of speculative trading. On the London Stock 
Exchange, tighter monetary conditions weakened the 
gilt-edged section early in the week, but some re- 
covery followed the commencement of dealings in the 
new Treasury 5 per cents of 1933-35 on Thursday. 
Home rails were firmer as a group with a few small 
rises apparent on reports of better traffic receipts. 
Oil issues were somewhat easier after their steady 


rise of last week, but the international shares were 
firm under the influence of improvement at New 
York. The industrial group found most favor among 
the speculative element, with gramophone and arti- 
ficial silk issues prominent in all sessions, although 
no great movements took place either way. Tobacco 
and communication issues also were active. In yes- 
terday’s market virtually the entire list displayed 
strength. 

The Paris Bourse began the week with a firm un- 
dertone which gave way to dull heaviness in the 
middle of the week, but in the late trading on Thurs- 
day some improvement was again apparent. Selling 
orders were readily absorbed on Monday, and trad- 
ing increased in volume without greatiy affecting 
quotations. The better tone induced some liquida- 
tion by speculators and the market reacted Tuesday. 
Rumors of a rise in the Bank of France discount rate 
set prices tumbling Wednesday, with the final figures 
showing considerable losses. Decided improvement 
set in Thursday, however, with the market recoup- 
ing the losses of the previous day. The better tone 
was prompted by M. Poincare’s declaration that 
there will be no tax increases and by a satisfactory 
statement of the Bank of France. The Berlin Boerse 
opened the week with a firm undertone and a degree 
of confidence was maintained in most sessions, but 
trading was very restricted. Price changes were 
small, the tendency toward improvement which set 
in on better advices from New York being offset by 
rumors as to the health of Foreign Minister Strese- 
mann. Reichsbank shares advanced steadily, while 
some of the speculative favorites also did well. 





Official arrangements for signing the multilateral 
treaty renouncing war as an instrument of national 
policy in Paris next Monday received their final 
touches in the past week. Secretary of State Frank 
B. Kellogg, at whose instance the negotiations with 
France were extended to include thirteen additional 
Governments, sailed for Paris on the Te de France 
early last Saturday to attend the ceremony in the 
Salle des Horloges of the Quai d’Orsay as the repre- 
sentative of the United States Government. When 
sailing, he announced that President William T. 
Cosgrave of the Irish Free State would attend for 
his Government. Mr. Kellogg announced also that 
he would proceed to Dublin after signing the treaty, 
thus returning the recent official visit to this coun- 
try made by President Cosgrave. While en route to 
France, Mr. Kellogg dispatched a message to Sir 
Austen Chamberlain, Foreign Secretary of the Brit- 
ish Government, expressing appreciation of a mes- 
Sage in which Sir Austen had assured him of his 
earnest hopes for the success of the treaty. The Sec- 
retary regretted Sir Austen’s enforced absence from 
the ceremony at Paris and sent well wishes for his 
health. Premier Mackenzie King of Canada journeyed 
to France for the ceremony on the same vessel with 
Mr. Kellogg, and both dignitaries were heartily 
greeted at Havre yesterday on their arrival. The 
City of Havre presented Mr. Kellogg with a gold pen 
to be used for signing the treaty, while Mr. King was 
presented with a specially struck medal. Every care 
is apparently being exercised to make the occasion 
as felicitous as possible. 

Dispatches from Madrid and Moscow again told of 
some disappointment in Spain and Russia over the 
lack of invitations to these two Governments to join 





the list of original signatories. It was reiterated in 
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Washington early this week that Governments other 
than those invited to become original signatories can 
adhere to the new treaty by notifying Washington 
of their intention. Russian notification, owing to 
the lack of diplomatic relations between Washington 
and Moscow, would necessarily have to come through 
a third Government. It appeared late in the week 
that Secretary Kellogg had given his approval to a 
plan for opening the treaty to all Governments on 
the day following its signature in Paris by the fifteen 
original participants. Russian adherence also is 
to be invited, acording to the plan, the French Gov- 
ernment acting in the matter. The total list of 
countries that will be invited to adhere the day after 
the treaty signature in Paris, was given in a wireless 
dispatch from the Ile de France to the New York 


“Times,” as follows: 
Albania, Denmark, Lithuania, Salvador, 
Argentina, Ecuador, Luxembourg; Santo Domingo, 
Austria, Egypt, Mexico, Siam, 
Bolivia, Estonia, Nicaragua, Spain, 
Brazil, Finland, Norway, Sweden, 
Bulgaria, Greece, Panama, Switzerland, 
Chile, Guatemala, Paraguay; The Netherlands, 
China, Haiti, Persia, Turkey, 
Colombia, Honduras, Peru, Uruguay, 
Costa Rica, Hungary Portugal, Venezuela, 
Cuba, Latvia, Rumania§ Yugoslavia. 

. fay 


Veiled discussion of the Anglo-French agreement 
on the terms of a possible naval compromise, first 
announced July 30 by the British Foreign Secretary, 
Sir Austen Chamberlain, was continued in London, 
Paris, Washington and Tokio the past week. Re 
ports reaching London Monday intimated that Presi- 
dent Coolidge was greatly perturbed by his first 
study of the summary of the agreement transmitted 
to Washington by the British Foreign Office. These 
reports, a London dispatch to the New York Times 
said, led to some elucidating intimations from Brit- 
ish officialdom. The surmises current in Paris and 
Washington indicate “serious misunderstanding” 
concerning the nature of the tentative agreement, 
this report declared. “Strictly speaking,” the Lon- 
don dispatch said, “there is not any final and definite 
Anglo-French naval agreement. There is merely a 
stage that has been reached after much difficulty in 
the proceedings of the Preparatory Disarmament 
Commission of the League of Nations. Now that the 
French and British agree, officials here see no reason 
for American perturbation. The agreement is only 
for the purpose of the coming discussion at the 
Geneva disarmament session, and if the United 
States representatives there object to it in toto as 
useless and ineffective in the task of further limiting 
navies it is sure to be tossed aside. British officials 
discount entirely the charge made in a portion of the 
Liberal press that the French agreement with Brit- 
ish policy in matters of naval limitation was ob- 
tained at too great a cost when Britain consented to 
abandon her opposition to the French policy toward 
land disarmament.” 

This was followed by an equally informed Paris 
dispatch, dated Tuesday, from Edwin L. James, spe- 
cial correspondent of the New York Times in the 
French capital. President Coolidge’s insistence on 
knowing more about the naval agreement constitutes 
proof of his political sagacity, Mr. James said. “He 
has probably been told everything there is in the 
naval agreement,” the correspondent added. “In all 
likelihood, when Paris and London say they have 
told the Americans all about the accord over cruisers 
and submarines they are absolutely correct. But it 
might be suggested that the President try to find out 
if there are other agreements between London and 





ol 


Paris. Are there other accords technically quite in- 
dependent of the naval program, but forming with 
it the bases of a new policy of cooperation between 
England and France? In other words, what should 
be asked, perhaps, is whether or not the entente 
cordiale has been remade and whether Paris and 
London have not agreed to look with a common eye 
on a great many European and world problems which 
interest them both. The existence of a hard and fast 
alliance between Britain and France was denied by 
the Times correspondent, but, he added, “would it be 
too much to say that France and England have con- 
sidered how their fleets might be used conjointly in 
a war—or effort to preserve peace—in which both 
nations might find themselves involved? That is 
a much more accurate way to state the situation than 
to say they have pooled their fleets for better or for 
worse.” 

In London on the following day a semi-official 
statement was circulated by British news agencies 
which branded as “gross misstatements of the facts,” 
any reports that the agreement contains secret 
clauses which may be interpreted as leading to the 
pooling of the two navies. The statement, a London 
dispatch to the New York Herald-Tribune indicated, 
declares that the real facts are that “a compromise 
has been reached which eventually will be submitted 
to the preliminary committee of the disarmament 
conference” and adds that “at present efforts are be- 
ing made to get unanimity in regard to a formula 
among the principal naval powers which are holding 
what is described as a round-table conference by 
means of post and telegraph.” Despite all assur- 
ances, the Liberal English journals, notably the Man- 
chester Guardian, continued to attack the agreement. 
A Tokio dispatch of Wednesday to the United Press 
indicated that the Japanese Government found itself 
“highly in accord” with the agreement, and would 
soon advise both Paris and London of her satisfac- 
tion with it. 

rence 

Great significance is attached in the larger Euro- 
pean capitals to the forthcoming visit to Paris of the 
German Foreign Minister, Dr. Gustav Stresemann. 
The German Minister’s acceptance of the French 
Government’s invitation to come to Paris for the 
signing of the Kellogg multilateral treaty renounc- 
ing war as an instrument of national policy aroused 
some opposition in Germany, chiefly because of the 
continued French insistence on Allied occupation of 
the Rhineland. The French action is entirely in ac- 
cord with the Treaty of Versailles, but it has never- 
theless proved increasingly irksome to all elements 
in Germany. The German plea has been that signa- 
ture of the Locarno treaties and German cooperation 
in the work of the League of Nations has rendered 
such occupation superfluous and a broad propaganda 
has been conducted to promote withdrawal of the 
French, British and Belgian troops. Intimations 
from London have seemed to indicate a British de- 
sire to end the occupation as rapidly as possible, but 
French spokesmen have insisted that it is a necessary 
guaranty. Press dispatches from the French capital, 
however, have long insisted that the occupation is 
continued largely as a bargaining point in the event- 
ual definite settlement of the reparations question. 
As a preliminary to his visit to Paris for the signing 
of the Kellogg pact, Dr. Stresemann attended a Cab- 
inet meeting in Berlin at which international affairs 
were admittedly under discussion. Similarly, a 
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Cabinet meeting was held in Paris Thursday, at 
which Dr. Stresemann’s visit was the chief subject of 
discussion, acording to an Associated Press report. 
A meeting between Foreign Minister Stresemann 
and Premier Poincare has already been arranged, 
a Paris dispatch of Tuesday to the New York Herald- 
Tribune indicated. “Officials at the Quai d’Orsay 
do not conceal the importance which they attach to 
the meeting,” the dispatch added. “In their opinion 
it would be folly to expect any immediate settlement 
of the French and German difficulties in the space 
of an exchange of ideas between the Reich Minister 
and France’s Premier. But they feel that a cordial 
discussion by the spokesmen of the two governments 
should sow encouraging seeds for the future. It is 
realized here that M. Poincare is the only man fully 
qualified to discuss Franco-German finances and 
reparations with Herr Stresemann, and the signing 
of the Kellogg treaty will afford this opportunity, 
which otherwise might never have presented it- 
self.” 





Trade and industrial reports from Great Britain 
continue to furnish cause for disquietude, with the un- 
employment situation growing steadily worse, while 
trade and transportation returns are not so happy 
as might be hoped. The latest unemployment index 
of the Ministry of Labor shows 11.7 per cent of unem- 
ployed among the 11,800,000 registered work people, 
as against 10.8 per cent. a month earlier and 9.2 per 
cent. a year ago. Every effort is being made by the 
Conservative Government to minimize this admitted- 
ly alarming trend. In a debate before the House of 
Commons late in July, Prime Minister Stanley Bald- 
win made it plain that he fully realized the gravity 
of the situation which he believed would be remedied 
chiefly by stimulating emigration. The actual num- 
ber of unemployed, after adjustments are made, is 
believed to be between 1,250,000 and 1,300,000, but 
these figures by themselves are apt to be somewhat 
misleading. All industrial countries are faced with 
this problem in greater or lesser degree, with sea- 
sonal activities and numerous other influences con- 
tributing to variations in the demand for labor. On 
the basis of pre-war experience, the normal number 
of unemployed in Great Britain, according to auth- 
oritative estimates, would at present be about 400,000 
to 500,000. Even with this circumstance borne in 
mind, however, the continued unemployment con- 
stitutes a serious problem. 

The review of Great Britain’s overseas trade for 
the first six months of this year, as issued August 
10, by the Board of Trade, brings out some interest- 
ing facts, the most significant of which is the failure 
of exports to increase in proportion to the rise in im- 
ports. Total imports in the first 6 months of 1928 were 
£585,750,000, against £378,750,000 in the same period 
of 1913. Exports in the same period this year totaled 
£400,250,000, as against £316,000,000 in the first half 
of 1913. This unfavorable trend is offset to some 
extent by the fact that the proportion of imports 
from Empire units is constantly growing larger. 
Coal production continues to decline, although it is 
believed that efforts of British exporters to secure 
a larger share of overseas markets are meeting with 
a certain degree of success. The iron and steel trade 
fails to show improvement, while very quiet ¢ondi- 
tions continue to prevail in the cotton industry. In 
agriculture, on the other hand, conditions are re- 
ported as excellent for all crops. 





The railways of Great Britain, taken as a whole, 
will effect savings estimated at $15,000,000 a 
year as the result of a sweeping 214 per cent. wage 
reduction agreement between the managers and the 
unions, which went into effect August 13. Competi- 
tion with motor buses, however, which is one of the 
chief reasons for the decline in revenues of British 
railways, promises to cut further into passenger re- 
ceipts. The London Northeastern Railway announced 
last week that it would soon reduce fares throughout 
the north of England, where new motor bus lines are 
springing up almost every week. The high develop- 
ment of this mode of transportation was indicated 
by the inauguration on August 14, of a motorbus 
service between London and Liverpool with sleeping 
accomodations for patrons. The drop in coal ton- 
nage is another important factor in the declining 
revenues of British railways. Taken together, the 
four largest British railroads—the Great Western; 
the London, Midland & Scottish; the London & 
Northeastern and the Southern, were declared by 
Sir Felix Pole, Managing Director of the first named, 
to be losing approximately $5,000,000 a month at 
the present time. Sir Felix, in an interview in the 
“Daily Mail,” summarized in a London dispatch of 
Aug. 21 to the New York “Times,” ascribed this un- 
satisfactory state of affairs to three main causes, 
namely, stagnation of industry, wage burdens im- 
posed by the Government and motor transport com- 
petition. 





The French budget for 1929 was outlined by Pre- 
mier and Finance Minister Raymond Poincare Tues- 
day, in a formal statement. The chief endeavor of 
M. Poincare, a Paris dispatch to the New York 
“Times” said, has been to save the French taxpayer 
from any increase in taxes, while enabling the Gov- 
ernment to proceed with the program of economic 
and social reconstruction demanded by the public 
at the last election. This was achieved by the Pre- 
mier, the dispatch indicated, only by severe cutting 
of the demands of various administrative depart- 
ments which, if granted. would have augmented the 
budget by 6,005,000,000 frances. “In framing this 
budget,” M. Poincare said, “the present total of col- 
lected revenues has seen made the base which I re- 
fuse to exceed and intend to balance by energetic 
compression of expenditures.” In considering the 
Departmental budgets, preference was given by the 
French Premier to that of the Ministry of War, to 
assure successful reorganization of the army system 
in accordance with the new army bill which pro 
vides for a reduction in the military service to one 
year. ’ 

No reduction whatever was made in the navy build- 
ing program, the Premier remarking that “on the 
one hand, we intend to assure the completion of all 
ships now in the yards and already authorized by 
Parliament, and on the other hand, we have includ- 
ed necessary credits for carrying out the year’s al- 
lotments in building ships and submarines under 
our naval program, as well as the modernization of 
present cruisers, which should be completed in 1929; 
reconstruction of our coastal batteries, improve 
ment of coast defenses and the construction of reser- 
voirs for liquid fuel. In addition, there has been pro- 
vided an increase of about 110,000,000 francs in the 
credits assigned to naval aviation.” One of the most 
notable changes in the proposed budget was an in- 
crease in the base of income taxable from 7,000 to 





AvuG. 25 1928.] 


FINANCIAL CHRONICLE 





1001 








10,000 francs. The outline is preceded by the warn- 
ing that “the economic recovery effected during the 
last two years, although relatively important, re- 
mains precarious and might even be virtually un- 
done without constant vigilance to preserve what 
has been accomplished.” 





Parliamentary elections were held in Greece last 
Sunday, the results constituting a complete and 
sweeping victory for Premier Eleutherios Venizelos, 
who resumed his leadership of the Liberal Party in 
May after several years of voluntary retirement. The 
election was looked upon as a contest between the 
Royalists and the Government of the Republic. In 
his campaign speeches, according to Athens dis- 
patches, M. Venizelos tried to galvanize his country- 
men into some semblance of energetic, constructive 
republicanism. He tried apparently to stem the 
drift of the tide back to the Government of Greece 
by the Royalists. In this effort, the veteran leader 
was more successful than was anywhere expected. 
Of a total of 250 seats in the Chamber of Deputies, 
the Liberal Party won 228 as a result of Sunday’s 
balloting, thus settling quite definitely the question 
of control of the next Parliament. The ultimate and 
far more important question of whether Greece shall 
retain the present Republican form of Government, 
or return to a monarchy, appears also to be definite- 
ly settled. The Royalists received only 15 seats in 
the elections, while the Pangalos Party, grouped 
with the Royalists, got only 1 seat. The Progressive 
and Independent Parties each gained three seats. 
Premier Venizelos, commenting on the outcome of 
the voting Monday, expressed regret for the misfor- 
tunes which have visited Greece in the past eight 
years. He declared, however, an Athens dispatch to 
the Associated Press said, that the nation still had 
sufficient territory, vigor and capacity for work to 
carve out a fine future for itself. 





A proposal made by Secretary of State Frank B. 
Kellogg for a treaty of arbitration between the 
United States and Egyptian Governments aroused a 
good deal of conjecture the past week in Cairo, Lon- 
don and Washington. London was particularly in- 
terested, since the foreign relations of Egypt con- 
stitute one of the four “reserved points” specified in 
the unilateral declaration of 1922. Britain, how- 
ever, a London dispatch to the New York “Times” 
said, “has placed herself on record unequivocally as 
favoring the principle of arbitration, and if the 
United States wishes to provide such means of set- 
tlement of possible disputes with Egypt, Britain 
sees no reason for questioning her action. In view 
of the extreme unlikelihood of such disputes arising, 
however, Downing Street is puzzled why Secretary 
Kellogg should take such action at all.” Diplomatic 
circles in Washington were reported at the same 
time to be speculating as to how the move would be 
received in London and how it would affect Great 
Britain’s special status. It was indicated in Wash- 
ington reports that ever since 1922, when Great Bri- 
tain formally abolished its protectorate over Egypt 
and granted the country “theoretical” independence, 
the State Department has proceeded in its relations 
with Cairo on the assumption that Egypt is in fact 
an independent sovereign State. “It is on this as- 
sumed basis,” a Washington dispatch to the New 


York “Times” said, “that the new treaty is being | 


negotiated.” In Cairo it was openly declared that 





the benefit of such a treaty for Egypt was doubtful. 
“There is a general impression,” a Cairo dispatch 
of Sunday to the New York “Times” said, “that the 
British Government will object to the treaty or in- 
terfere in some manner in order to secure the in- 
clusion of reservations safeguarding British inter- 
ests.” 





Winds of hurricane force, accompanied by tor- 
rential rains, swept over the southern peninsula of 
Haiti Aug. 17 and 18, causing the deaths of about 
200 persons and rendering 10,000 homeless. Incal- 
culable damage was done to crops by the tropical 
storm, while the more readily estimated damage to 
roads, wire communications and public services, was 
placed in the neighborhood of $1,000,000. Most of 
the damage was done in the outlying sections, few 
of the larger towns and cities being injured to any 
great extent. Shipping, however, suffered greatly, 
many of the small coastwise craft being sunk, while 
others were cast on the shore. The United States 
naval tug Woodcock made several relief trips to the 
stricken area, the officers of the vessel reporting 
that the crops, particularly the all-important coffee 
crop, were badly damaged in the storm area. Com- 
munication with the affected area remained inter- 
rupted for a number of days. President Louis Borno 
visited a part of the devastated district last Satur- 
day and promised the speedy aid of the Haitian Gov- 
ernment. The Government decided Monday to ap- 
propriate $100,000 toward relief of the stricken peo- 
ple. 





The Swedish Riksbank on Thursday advanced 
its discount rate from 4% (the figure in effect from 
May 1) to 444%. Otherwise no changes have been 
reported this week in discount rates by any of the 
central banks of Europe. Rates continue at 7% in 
Germany; 644% in Austria; 54% in Italy and 
Norway; 5% in Denmark and Madrid; 44% in 
London and Holland; 4% in Belgium, and 344% in 
France and Switzerland. In London open market 
discounts remain at 414% for short and 4144 @4 5-16% 
for long bills, the same as on Friday of last week. 
Money on ¢all in London was 444% on Wednesday, 
but down to 344% yesterday. At Paris open market 
discounts remain at 314% and in Switzerland at 
37-16%. 





A gain of £675,632 in gold is reported by the Bank 
of England in its latest weekly statement published 
on Wednesday; moreover, as there was a contraction 
in note circulation of £874,000, the reserve of gold 
and notes in the banking department increased 
£1,549,000. The ratio of reserve to liabilities which 
is now 52.10% is said to be at its highest percentage 
since the 52.36% of July 22 1914. In the correspond- 
ing period of last year this ratio was 28.97% and 
two years ago (1926), 26.75%. Public deposits 
gained £3,532,000 but ‘other’ deposits fell off 
£4,732,000. Loans on Government securities de- 
clined £703,000 and loans on other securities, 
£1,988,000. The total of gold held by the bank now 
amounts to £174,823,209 in comparison with £151,- 
492 223 last year and £154,805,514 in 1926. Notes 
in circulation aggregate £134,919,000 against £136,- 
429,755 in the corresponding week last year. The 
Bank’s official remains unchanged at 44%. Below 


'we furnish comparisons of the various items of the 
Bank of England return for five years. 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1928. 1927. 1926. 1925. 1924. 
Aug. 23. Aug. 24. Aug. 25. Aug. 26. Aug. 27. 
£ £ £ £ £ 
Circulation......- b134,919,000 136,429,755 140,271,005 144,266,870 125,372,030 
Public deposits. ---- 16,611,000 17,424,169 26,116,116 21,812,962 17,041,827 
Other deposits... - 97,893.000 102,737,468 102,057,104 104,218,070 105,392,435 


Gov't securities.... 27,969,000 55,421,999 38,773,589 35,414,033 40,998,443 
Other securities.... 45,093,000 48,140,204 73,313,855 70,114,076 76,903,827 
Reserve notes & coin 59,653,000 34,812,468 34,284,509 38,677,252 22,693,356 
Coin and bullion.a_174,823,209 151,492,223 154,805,514 163,194,222 128,315,380 
Proportion of reserve 

to liabilities. ....-. 52.10% 28.97% 26.75% 30% % 18%% 


44% 44% 5% 44% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 1925, includes £27,000,000 of Bank 
of Engiand notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





In its weekly statement of Aug. 18, the Bank of 
France reports a decrease in note circulation of 
371,000,000 francs which reduces the total to 60,- 
552,323,585 francs. Note circulation last week ag- 
gregated 60,923,323,585 frances and 61,345,323,585 
francs the week before. On the other hand creditor 
current accounts rose 85,000,000 franes and current 
accounts and deposits gained 1,578,000,000 francs. 
Gold holdings which gained 18,132,587 francs during 
the week now amount to 30,269,449,483 francs, but 
credit balances abroad dropped 927,825,158 francs. 
French commercial bills discounted rose 759,000,000 
francs, bills bought abroad 872,000,000 franes and 
advances against securities 4,000,000 francs. Below 
we furnish a comparison of the various items of the 
bank’s return for 3 weeks past: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 

Changes Status as of- 

for Week. Aug. 181928. Aug. 111928. Aug. 4 1928. 

Francs. Francs. Francs. Francs. 
Gold holdings....Ine. 18,132,587 30,269,449,483 30,251,316,896 30,093,385,798 
Credit bals. abr’d. Dec. 927,825,158 13,567,864,069 14,495,689,227 16,810,425,734 
French commercial 

bills discounted_Inc. 759,000,000 5,527,656,357 4,768,65€,357 2,686,565,347 

Bills bought abr’d_Inc. 872,000.000 16,916,797,986 16,044,797,986 13,604 797,986 
Advancesagst.sec.Inc. 4,000,000 2,005,112,396 2,001,112,396 2.032,112,396 
Note circulation. . Dec. 371,000,000 60,552,323,585 60,923,323,585 61,345,323,585 
Creditor curr.acctsInc. 85,000,000 15,166,578,417 15,081,578,417 14,690,578,417 
Curr.accts.&dep_Inc. 1,578,000,000 7,528,284,279 5,950,284,279 5,342,284,279 











In its statement for the second week of August, 
the Bank of Germany reports a decrease in note 
circulation of 214,070,000 marks. Total circulation 
now aggregates 4,134,369,000 marks. For the cor- 
responding week last year circulation was 3,592,- 
437,000 marks and the year before 2,861,525,000 
marks. Other daily maturing obligations dropped 
47,750,000 marks while other liabilities rose 1,838,000 
marks. On the asset aside of the account gold and 
bullion rose 8,916,000 marks, reserve in foreign cur- 
rency 2,449,000 marks, silver and other coin 12,- 
373,000 marks, notes on other German banks 5,036,- 
000 marks and advances 32,022,000 marks, while 
bills of exchange and checks decreased 305,496,000 
marks and other assets dropped 15,182,000 marks 
Deposits abroad and investments remained un- 
changed at 85,626,000 marks and 93,820,000 marks 
respectively. A comparison of the various items of 
the bank’s return for the past 3 years is furnished 
below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. Aug. 151928. Aug.15 1927. Aug. 14 1926. 
Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 

Gold and bullion ---... Inc. 8 916,000 2,240,915,000 1,831,232,000 1,492,575,000 
Of which depos.abr’d. Unchanged 85,626,000 66,543,000 260,435,000 
Res’veinfor’ncurr...Inc. 2,449000 217003000 168,590,000 405,858,000 
Bills of exch.& checks_ Dec. 305,496,000 2,004,318,000 2,193,928,000 1,108,513,000 


Assets— 


Silver and othercoin.-Ine. 12,373,000 103,180,000 89,642,000 116,830,000 

Notes on oth.Ger.bks.Inc. 5,036,000 23,693,000 22,658,000 20,127,000 

I, citsn cams Inc. 32,022,000 61,702,000 46,355,000 10,651,000 

Investments_-.....-.-- Unchanged 93,820,000 92,261,000 89,494,000 

Other assete.....-.-- Dec. 15,182,000 572,286,000 505,434,000 813,038,000 
TAabtitites— 


Notes in circulation. -Dec. 214,070,000 4,134,369,000 3,592,437,000 2,861,515,000 
Oth. daily matur.obligDec. 47,750,000 560,718,000 596,951,000 703,000,000 
Other liabilities-....- Inc. 1,838,000 236,492,000 394,431,000 132,681,000 





The New York money market remained tight the 
present week, with only minor fluctuations in rates. 
Demand loans renewed Monday at 6%, but the rate 
rose to 744% in the course of the day. The rate 
fluctuated narrowly in the subsequent trading, the 
range Tuesday being 7 to 744%, while on Wednes- 
day, Thursday and Friday an undeviating figure of 
7% prevailed. Withdrawals by the banks were 
heavy on all days, partly to meet large requisitions 
for Government account and partly to meet the 
heavier commercial and agricultural demands that 
are now becoming pronounced. The sums with- 
drawn amounted to $35,000,000 Monday, $30,000,000 
Tuesday, $25,000,000 Wednesday, and $25,000,000 
Thursday. Time money was in fair demand at the 
high figure of 64% for all maturities recently estab- 
lished. A few deals were made at 614% for the 
shorter maturities, but not much money was avail- 
able at this figure. Brokers’ loans against stock and 
bond collateral, as reported by the Federal Reserve 
Bank of New York for the 45 reporting member 
banks, furnished somewhat of a surprise for the 
financial community when the weekly statement was 
issued Thursday evening. A rise in the total was 
generally expected owing to increased dealings in 
securities, but instead the total showed a drop for the 
week of $22,099,900. Gold imports for the week 
ended Wednesday night were $330,000, while exports 
amounted to $104,000. This is the third successive 
week in which no important outflow of gold has taken 
place. 





Dealing in detail with the rates from day to day, 
the renewal rate on Monday was 6%, but as the 
day advanced the charge on new loans gradually 
moved up to 744%. Tuesday the renewal rate was 
marked up to 7% and 744% was again reached on 
new loans. On Wednesday, Thursday and Friday 
all loans were at 7%, including renewals. For time 


614%, but on Thursday and Friday only the single 
figure of 614% was quoted. Rates for commercial 
paper have further advanced. Names of choice 
character maturing in four to six months are now 
quoted at 544@534%, with an occasional trans- 
action at 514%. For names less well known the 
quotation is 534%. The rate for New England mill 
paper is 544%. 


Rates for banks’ and bankers’ acceptances have 
remained unchanged during the week, the posted 
rates of the American Acceptance Council for prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks continuing at 434% bid and 
45¢% asked for bills running 30 days and also for 
bills running 60 and 90 days, 474% bid and 434% 
asked for 120 days, and 514% bid and 54%% asked 
for 150 and 180 days. The posted rate of the Accept- 
ance Council for call loans against acceptances was 
advanced on Monday from 44% to 51%%, on 
Tuesday to 6% and on Thursday to 644%. Open 
market rates for acceptances are as follows: 


SPOT DELIVERY. 


——180 Days—— ——150 Days—— ——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ......... 53< 5% 5% 5K 5 4% 


——90 Days——- ——60 Days——- ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.......... 4% 4% 4% 4% 4% 4% 





FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks. - 
Eligible non-member banks....... — 











loans the rate the early part of the week was 64@ 
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There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Ejject Date Prevtous 
Federal Reserve Bank on Aug. 24. Established. Rate. 
DEE .ctipockacacosanemeacossnanad 5 July 19 1928 Ay 
St  nnravronandaqsendscocdasona 5 July 13 1928 4% 
. ..,._ eae 5 July 26 1928 4g 
EEE 5 Aug. 11928 4a 
BE. cccnotstacednconaneoeseiis 5 July 13 1928 Al 
Ban tntdddhoscdnoseaponkepeall 5 July 14 1928 4 
Gitns kccnimaccnenceusesenbeded 6 July 11 1928 4% 
Gi wl ihavhcasncnceccsnesansssses 5 July 19 1928 Abs 
a oe Al Apr. 25 1928 4 
EE ME ccccnsacsnccesesssouonus 4h une 7 1928 4 
Pi pimtabeadnchonmcaasounesenntl 4h May 7 1928 4 
OO, sealiitn 4h June 2 1928 4 








Sterling exchange continues dull, ruling lower, 
though steadier than a week ago. The range this 
week has been from 4.847% to 4.851% for bankers’ 
sight, compared with 4.8474 to 4.8514 last week. 
The range for cable transfers has been from 4.85 7-32 
to 4.85 7-16 compared with 4.85 7-16 to 4.85 19-32 
a week ago. The underlying features of the market 
have not changed from the past few weeks. The 
weakness is due partly to seasonal causes which, 
unless otherwise offset should become more pro- 
nounced as autumn approaches. Under normal 
conditions the seasonal pressure should continue 
until after the turn of the year. European funds 
continue to be attracted to this side owing to the 
high money rates prevailing here and this circum- 
stance, together with the fact that there is less 
American money seeking investment in Europe, 
helps to depress the rate. While London and other 
European funds are strongly attracted to the New 
York short-term market, the flow is not so great as 
it was in the early part of July, partly because most 
of the money which the London banks had to loan 
in this category have already been put to employ- 
ent; again, the tendency of brokers’ loans in the 
New York market is to decline, as a number of large 
pool operators, trustees, and investment trusts seem 
to have come into the security market again, buying 
for cash, so that less money is called for by the New 
York brokerage houses. However, bankers accept- 
ance rates are sufficiently high in New York to be 
attractive to European banks, although for the most 
part it is central bank funds which are employed 
in this manner. 

Banking circles both in New York and London 
continue to speculate on the prospect of gold imports 
from London. As London is working with a com- 
paratively narrow margin of gold, small losses would 
tend to have a pronounced effect on the money 
market there, so that it is quite probable that were 
there the prospect of a drain of gold in favor of New 
York the Bank of England would take measures to 
halt the efflux before it had gone too far. As it is, 
there is considerable agitation among London bank- 
ers and the press whenever large amounts of gold 
are taken from the bank, and even when gold from 
the open market is taken abroad instead of being 
sold to the bank the buyers are often subject to open 
or disguised criticism. There continues to be a 
division of opinion in London as to the prospect that 
the Bank of England will increase its rediscount rate. 
Money rates in London have shown a tendency to 
sag, so much so that only recently the Bank of 
England authorities felt obliged to meet with a com- 
mittee of the discount houses and exerted pressure 





on them to maintain the rate for 3-months bills at 
414 to 45-16%. The intimation was received from 
the bank that a decline in the rates was considered 
undesirable. Bankers say that London is strongly 
averse to any increase in the British bank rate as 
it would be detrimental to the British export business. 
British exports rose in July 8.4%. 

This week the Bank of England shows an increase 
in gold holdings of £675,632. On Friday last the 
Bank of England received £81,000 in sovereigns from 
Arabia. On Monday the Bank received £600,000 in 
sovereigns from South Africa and £12,000 in gold 
bars. On Tuesday the Bank reported the sale of 
£13,000 in gold bars. On Wednesday the Bank re- 
ported the sale of £8,000 in gold bars. British cus- 
toms returns for Aug. 13-Aug. 16 showed gold im- 
ports of £1,146,673 and exports of £693,849, of which 
£666,200 was taken by Germany. Germany took’ 
£1,258,825 the week before. At the Port of New 
York the gold movement for the week Aug. 16-22, 
as reported by the Federal Bank of New York, con- 
sisted of imports of $330,000 of which all but $17,000 
came from Latin America. Gold exports totaled 
$104,000, of which $54,000 was shipped to Germany 
and $50,000 to Mexico. There was no Canadian 
movement of gold either to or from New York. 
Canadian exchange has been firm. The premium on 
Montreal funds was 3-64 of 1% on Saturday last and 
on Monday and Tuesday; 1-32 of 1% on Wednesday, 
1-64 of 1% on Thursday, and 1-32 to 1-16 of 1% 
Friday. 

Referring to day-to-day rates, sterling on Satur- 
day last was steady in a dull half-holiday market. 
Bankers’ sight was 4.85@4.851%, cable transfers 
4.8534@4.85 7-16. On Monday sterling was under 
pressure. Bankers’ sight was 4.84 15-16@4.85 1-32. 
cable transfers 4.85 5-16@4.85 11-32. On Tues- 
day the market continued adverse to sterling. 
The range was 4.8474@4.85 for bankers’ sight 
and 4.8522@4.8514 for cable transfers. On 
Wednesday the market was quiet and steady. 
The range was 4.8474@4.85 for bankers’ sight 
and 4.85 7-32@4.85 5-16 for cable transfers. On 
Thursday sterling was steady. The range was 
4.8474@4.85 1-32 for bankers’ sight and 4.854@ 
4.85 11-32 for cable transfers. Yesterday the mar- 
ket was somewhat firmer. The range was 4.84 15-16 
@4.85 3-32 for bankers’ sight and 4.85 9-32@ 
4.85 13-32 for cable transfers. Closing quotations 
yesterday were 4.84 15-16 for demand and 4.85 5-16 
for cable transfers. Commercial sight bills finished 
at 4.84 15-16, 60-day bills at 4.8114, 90-day bills 
at 4.7934, documents for payment (60 days) at 
4.811%, and seven-day grain bills at 4.8414. Cotton 
and grain for payment closed at 4.84 15-16. 





The Continental exchanges have been inclined to 
fractional ease owing to a sympathetic movement 
with sterling. French francs ruled fractionally easier 
than last week, due in part to a considerable flow of 
French funds to London and Berlin and in a less 
degree to New York. While money rates are still 
easy in Paris, there has been a tendency for money 
to harden. ‘There are even hints of a prospect of an 
increase in the Bank of France rate of rediscount. 
The rate has been at 34% since Jan. 19. Premier 
Poincare recently stated that there can hardly 
be any appreciable tax reduction in France be- 
fore 1931, although in 1929 the exemption may 
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be increased from 7,000 frances to 10,000 francs, 
with the annulment of some minor indirect taxes. 
Prices are tending upward in France and nearly every 
foreign exchange is now at a premium against the 
franc. The depreciation of the france as compared 
with the other currencies is believed to be due prin- 
cipally to the export of funds, chiefly to Germany. 
French banks are discounting German bills at rates 
substantially lower than those current in Berlin. 

German marks are appreciably easier than they 
were last week and the cable transfer rate ruled for 
the greater part of the week at 23.8214, which com- 
pares with dollar parity of 23.80. As already noted 
in the discussion of sterling exchange, Germany has 
taken considerable gold from London and small 
amounts have been shipped from New York during 
the past three weeks. The gold shipments from Lon- 
don to Berlin are subject to constant criticism by 
the London money market. The argument is ad- 
vanced that a measure of discrimination should be 
employed, as it is considered that Berlin is hardly 
on full gold standard, since were exchange to go 
against Berlin there would be opposition to a corre- 
sponding outgo of gold. 


It is pointed out that although the Reichsbank 
did not take the initiative and, in fact, intimated 
to the German banks that the transactions were 
viewed with disfavor, the Reichsbank is subject to 
criticism for having allowed this one-sided gold 
movement to take place. London opinion states 
that so long as Germany itself is not on a gold 
basis (ready to convert notes into gold) shipments 
to the Reichsbank, even on an arbitrage basis, 
cannot be considered wholly justified, and financial 
authorities in London say that the rule of reci- 
procity, like that of the abstention of central banks 
from buying from an unwilling seller, should be 
recognized by all central banks which participate 
in the movement towards co-operation. Berlin 
dispatches in replying to such suggestions state 
that the Reichsbank has no intention of introducing 
irksome measures to restrict the influx of gold. 
The German financial press endorses these state- 
ments, remarking that the time has not yet come 
for the application of Clause 31 of the Reichsbank 
statute concerning the convertibility of notes into 
gold. The Reichsbank’s gold reserves stand at 
2,240,915,000 reichsmarks, an increase over the 
previous week’s reports of 8,916,000 reichsmarks. 
Italian lire have shown fractional firmness through- 
out the week in contrast to most of the Europeans. 

The London check rate on Paris closed at 124.23 
on Friday of this week, against 124.21 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.90 5-16, against 3.90 9-16 a 
week ago; cable transfers at 3.90 9-16, against 
3.90 13-16, and commercial sight bills at 3.901%, 
against 3.9014. Antwerp belgas finished at 13.90 for 
checks and at 13.91 for cable transfers, as against 
13.9014 and 13.91 on Friday of last week. Final 
quotations for Berlin marks were 23.83 for checks 
and 23.84 for cable transfers, in comparison with 
23.8314 and 23.84% a week earlier. Italian lire 
closed at 5.235% for bankers’ sight bills and at 5.237% 
for cable transfers, as against 5.22 15-16 and 5.23 3-16. 
Austrian schillings have not changed from 14). 
Exchange on Czechoslovakia finished at 2.9615, 
against 2.9615; on Bucharest at 0.61, against 0.6034; 
on Poland at 11.25, against 11.20, and on Finland at 
2.52, against 2.52. Greek exchange closed at 1.2914 





for checks and at 1.2914 for cable transfers, against 
1.293% and 1.295%. 





In the exchanges on the countries neutral during 
the war the outstanding features this week have 
been the weakness in Holland guilders and the 
fluctuations in the Spanish peseta. The guilder 
rate, while moving partly in sympathy with lower 
sterling, is also under seasonal influences in con- 
nection with the increasing volume of import pay- 
ments against cotton and grain. There is a con- 
siderable flow of Amsterdam funds to London and 
the German markets and to some extent to New 
York. This outward movement of funds from the 
Dutch centres militates, of course, against the 
guilder rate. Swiss francs continue remarkably 
stable. The price barely varies from 19.25% at 
any time. In view of the 314% Swiss bank rate 
it is thought extraordinary that the Swiss frane 
rate should be so stable with money rates so high 
in New York and Berlin. The Swiss bank has 
neither lost gold nor liquidated foreign balances 
to maintain exchange. Spanish pesetas have fluc- 
tuated rather widely several days this week, largely 
as the result of transactions in London and the 
Continental centres. Market opinions are divided 
as to the intentions of the Foreign Exchange Com- 
mittee in Madrid. Nevertheless, considerable funds 
are being transferred once more to Spain with the 
intention of keeping them there until pre-war parity 
is restored. The greater part of the transactions 
in pesetas. it seems, represent mere gambling upon 
the immediate intentions of the Foreign Exchange 
Committee. In possession of large resources, the 
Committee is undoubtedly the master of the situa- 
tion and the odds are against the speculators. The 
Scandinavian exchanges have been steady, with the 
Swedish unit inclined to fractional firmness. On 
Thursday the Swedish Riksbank increased its re- 
discount rate from 4% to 44%%. The Swedish 
rate had been at 4% since April 30 1928. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.07, against 40.0834 on Friday of last week; 
cable transfers at 40.09, against 40.1034, and com- 
mercial sight bills at 40.04, against 40.06. Swiss 
francs closed at 19.25 for bankers’ sight bills and at 
19.2534 for cable transfers, in comparison with 
19.2514 and 19.257% a week earlier. Copenhagen 
checks finished at 26.68 and cable transfers at 26.69, 
against 26.6814 and 26.6914. Checks on Sweden 
closed at 26.76 and cable transfers at 26.77, against 
26.7514 and 26.7614, while checks on Norway fin- 
ished at 26.68 and cable transfers at 26.69, against 
26.681 and 26.6914. Spanish pesetas closed at 
16.63 for checks and at 16.64 for cable transfers, 
which compares with 16.6514 and 16.6614 a week 
earlier. 





The South American exchanges, with the exception 
of Argentine paper pesos, have been steady, although 
extremely dull. During the past few weeks Argen- 
tine exchange has been ruling at prices which indi- 
cate a gold flow from Buenos Aires to New York 
and also to London. It is reported that in Buenos 
Aires there is a feeling in financial circles that Argen- 
tina imported gold to excess, although the expansion 
of currency and credit was partly checked by banking 
authorities. Argentina paper pesos closed yesterday 
at 42.19 for checks, as compared with 42.19 on Fri- 
day of last week, and at 42.24 for cable transfers, 
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against 42.25. Brazilian milreis finished at 11.93 
for checks and at 11.96 for cable transfers, against 
11.90 and 11.96. Chilean exchange closed at 12.07 
for checks and at 12.12 for cable transfers, against 
12.06 and 12.12, and Peru at 3.98 for checks and at 
3.99 for cable transfers, against 3.98 and 3.99. 


The Far Eastern exchanges have been steady, and 
somewhat more active than in several weeks. Japan- 
ese yen seem not to have suffered any increased 
pressure this week, owing doubtless to the fact that 
no further aggressive measures have been taken in 
the China-Japan imbroglio over Manchuria. Thurs- 
day and Friday the yen rate enjoyed a sharp rally 
on active buying for both the long and the short 
account. Much of the weakness in yen has arisen 
from the Chinese trade boycott against Japanese 
goods; on the other hand money has recently be- 
come plentiful in Tokio and there have been con- 
siderable transfers to foreign markets, especially to 
New York and London for investment in securities. 
Chinese units have been in relatively increased de- 
mand, with rates steady an the whole, owing to in- 
creasing prospects of better business and more 
peaceful conditions. Closing quotations for yen 
checks yesterday were 45.20@453<, against 4434 
on Friday of last week; Hong Kong closed at 49.95@ 
50 3-16, against 50.10@5014; Shanghai at 65@65, 
against 6514@65%; Manila at 4934, against 4934; 
Singapore at 5614@56, against 56144@56%; Bom- 
bay at 3614, against 3614, and Calcutta at 36%, 
against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 18 1927 TO AUG. 24 1928, INCLUSIVE. 



































Noon Buying Rate for Cable Transjers to New York, 
Country eam Value in United States Money. 
nit. 
Aug. 18.Aug. 20.)Aug. 21.jAug. 22.|Aug. 23JAug. 24. 
EUROPE— ea oe $ pall pe $ 
Austria, schilling.-.--. -140907 | .140796 | .140815 | . -140872 | .140879 
Belgium, belga..-.--. .139062 .139053 | .139058 | .139055 | .139066 | .139076 
Bulgaria, lev-------- -007211 | .007172 | .007168 | .007171 007214 | .007197 
Czechoslovakia, krone] .029624 .029618 | .029620 | .029622 | .029624 | .029620 
Denmark, krone----- -266852 | .266848 | .266841 | .266817 | -266808 | .266841 
a pound ster 
a 4.852593 4.853011 |4.852752 |4.852357 4. 852372 |4.853014 
Finland, markka----. .025167 | .025166 | .025169 | .025169 | .025170 | .025170 
France, ‘franc Ce ealbinaen -039079 | -039083 | .039081 | .039058 -039045 | .039060 
Germany, reichsmark | .238350 | .238264 | .238219 | .238195 | .238226 | .238361 
Greece, drachma----- .012947 | .012946 | .012941 | .012952 | .012945 012948 
Holland, guilder--.--.- 400920 | .400864 | .400853 | .400837 | .400841 400896 
Hungary, pengo----- 174288 | .174212 | .174207 | .174242 | .174209 | .174210 
} a 052309 | .052307 | .052325 | .052346 | .052344 | .052368 
Norway, krone.-.-.-.-- 266846 | .266856 | .266835 | .266820 -266796 266838 
Poland, zloty..---.-- 112015 | .112015 -111980 | .111980 | .112022 | .111977 
Portugal, escudo----.- 045289 | .045167 | .045067 | .C45085 -045420 | .045105 
Rumania, leu_...---- 006102 , .006102 | .00F110 ; .006108 | .006109) .006112 
Spain, peseta_..----- 1€¢6600 | .166340 | .16°275 -166210 | .166271 | .166343 
Sweden, krona.-.-.-.--- -267626 | .267618 | .267619 | .267615 | -267643 | .267683 
Switzerland, franc..-| .192523 | .192545 | .195539 | .192535 | .192529 | .192555 
Yugoslavia, dinar__..) .017594 | .017596 | .017594 | .017590 | .017594 | .017596 
ASIA— } } 
China— 
Chefoo tael....--- | .669166 | .668750 | .669166 | .€68958 | .669583 | .666250 
Hankow tael..-..-.| .664583 | .664588  .6€3333 | .664791 | .664166 | .661666 
Shanghai tael ...-.-- | 651250 | .651250 | .649732 | .65080? | .650178 | .648839 
Tientsin tael_----- | .685416 | .682983 ; .580833 | .681041 | .681666 | .679583 
Hong Kong dollar._| .499553 | .499553 | .499089 | .499285 | .499285 | .498392 
Mexican dollar...-.| .470500 | .471400 | .471250 | .472250 | .471000 | .468000 
Tientsin or Peiyang 
SSOP ES | -470833 | .470833 | 472291 | .473333 | .472083 | .470000 
Yuan dollar....--- | .467500 | .470833 | .473750 | .470090 | .468750 | .466666 
India, wages a .363231 | .362965 | .363053 | .362725 | .362793 | .362806 
Pe eee .447069 | .447838 | .449027 | .448083 | .448255 | .451277 
r= aan teh S.)dollar_| .560416 | .560000 | .560000 | .559583 | .559791 | .559375 
NORTH AMER.—|} | 
Canada, dollar. ..-.- 1.000364 1.000381 1.000407 1.000138 1.000130 |1.000203 
Cuba, peso. ..------ .999625 | .999875 | .999812 | .999656 | .999687 | .999718 
Mexico, peso-------- "477500 | 477500 | 1477250 | 477250 | 1476750 | .476500 
Newfoundland, ‘nai .997843 | .997968 | .997812 | .997656 | .997687 | .997812 
SOUTH AMER.— | | 
Argentina, peso (gold)| .959040 | .958728 .958513 | .958652 | .958132 | .958336 
Brazil, milreis. - ----- 119383 119381 | .119416 | .119425 | .119372 | .119400 
Chile, peso.....---- \: 120742 | .120737 | .120735 | .120721 | .120731 | .120745 
Uruguay, peso. ------ 1.026418 |1.025790 1.025190 1.025118 1.024385 |1.024949 
Colombia, peso. "970900 | .979900 | .979900 | .970900 | .970900 | .970900 








Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, 

















Tuesday, |Wednesd'y,| Thursday,| Friday, Aggregate 
Aug. 18. | Aug. 20. | Aug. 21.| Aug. 22. | Aug. 23. | Aug. 24. Jor Week. 
SPS DE re era er Se ee ee $ 
89,000,000! 94,000,000! 74,000,000; 82,006,000! 69,000,000! 80,000,000} Cr.488,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearin 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Aug. 25 1927. 


| Aug. 23 1928. 
Total. | Gold. | 


Banks of— 
| Gold. | 





Silver. Silver. Total. 





£ £ £ £ 
rhakee « 174,823,209|151,492,223)  ______--|151,492,223 
France __..a242155596 d 242,155,596 147,260,559 13,680,000)160,940,559 
Germany b 107,318, 650) ©994,600/ 108,313,250, 88,234,600 994,600) 89,229,200 
Spain... -- 104,337 000, 28,099,000) 132,436,000 103,902,000 27,050,000)130,952,000 
| Jee! eae 52,261,000 46,774,000, 3,842,000) 50 616,000 
Netherl’ds.| 36,243, 000, 1,947,000) 38,190,000) 32,200,000, 2,361,000) 34,561,000 
Nat. Belg_| 22,950, 000! 1,249,000} 24,199,000 18,445,000 1,175,000) 19,620,C00 
Switz'land., 17,983,000 2,179,000! 20,162,000 17,353,000, 2,698 000; 20,051 000 
Sweden..-| 12776000 -......- 12,776,000, 12,290,000, -_---- 12 290,000 
Denmark -| 10,100,000 606,000) 10,706,000 10,121,000) 718,000, 10,839,000 
Norway --| 8,166,000 8,166,000 8,180,000 8,180,000 


Total week 791,113,455 35,074,600 825, 188,055,636 ,252,382: 52,518,600 688,770,982 
Prev. week 789,122,762 35,129,600 824,352,362 636,792,995 52,504,600 689,297,595 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 


£ 
England - 1 823,209 























Governor Smith’s Speech of Acceptance. 


Those who expected that Governor Smith’s speech 
at Albany on Wednesday night, accepting formally 
the Democratic nomination for the Presidency, 
would in general show sharp contrasts between the 
positions of the Democratic and Republican candi- 
dates on important national issues, will probably 
have to confess to some disappointment. With the 
exception of prohibition, in regard to which Gover-” 
nor Smith declares himself with precision as well 
as with emphasis, and the implication that the tar- 
iff, if the Democrats have a chance to revise it, will 
be revised downward where Mr. Hoover apparently 
contemplates revision upward, there is little in the 
speech to indicate any fundamental difference in the 
programs of the two party leaders, or, for that mat- 
ter, in the programs of the parties themselves. In 
this respect the speech affords another convincing 
illustration of the extent to which the two great 
parties have lost the distinctive characters which 
they once possessed, and on most questions of na- 
tional policy have come to think and act very much 
alike. It is apt to be so in any country in which, 
as in the United States, sectional or class divergences 
are not strongly marked, racial or religious groups 
with tenacious solidarity or fundamental animosities 
are practically non-existent, and economic issues 
prodominate over issues mainly political. 

On the question of farm relief, for example, Gov- 
ernor Smith does not seem to differ essentially from 
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Mr. Hoover. He does not, to be sure, go as far as 
Mr. Hoover in committing himself definitely to a 
Federal appropriation of some hundreds of millions 
of dollars as a capital loan to aid in the handling of 
surplus crops, and he of course does not look to the 
tariff as a means of extricating the farmers from 
their difficulties. He recognizes, however, the need 
of developing co-operative marketing as a means of 
dealing with crop surpluses, and pledges himself, if 
he is elected, to call into conference “farmers and 
farm leaders,” “sound economists and fair-minded 
leaders of finance and business,” to aid in working 
out a constructive plan of farm relief to be presented 
to Congress as soon as that body convenes. There 
is some force in his pointed criticism of the Repub- 
lican Administration for its failure to offer an 
“adequate substitute” for the McNary-Haugen bill 
twice passed by a Republican Congress and twice 
vetoed by President Coolidge, but he nevertheless 
concedes that “the question for agriculture is com- 
plex,” and that “any plan devised must also be co- 
ordinated with the other phases of our business in- 
stitutions.” We cannot see that the Federal Re- 
serve system, whose accomplishment of alleged 
“financial stability” is cited as apparently an illus- 
tration of what may be hoped for from co-ordinated 
effort with Federal aid, offers any guidance in the 
solution of the agricultural problem, but there will 
be no dissent from Governor Smith’s general conten- 
tion, which is also Mr. Hoover’s, that the plight of 
the farmer has become a matter of national concern, 
and that the economic interests of the country as a 
whole, and not merely those of agriculture, must be 
taken into account in the search for a remedy. It is 
entirely probable that both Governor Smith and Mr. 
Hoover, in confining themselves to generalities on 
the farm issue, have gone about as far as it was 
wise for them to go at this stage, and that the one 
candidate is quite as anxious as the other to be shown 
precisely how the difficulty of extending Federal 
financial aid to agriculture may best be met without 
“putting the Government into business” on the one 
hand or encouraging excessive crop production on 
the other. 

What Governor Smith has to say about the tariff 
is, of course, to be interpreted in the light of the 
Democratic tradition. “The Democratic party does 
not, and under my leadership will not,” he declares, 
“advocate any sudden or drastic revolution in our 
economic system which would cause business up- 
heaval and popular distress. ... The Democratic 
party stands squarely for the maintenance of legiti- 
mate business and a high standard of wages for 
American labor. Both can be maintained and at 
the same time the tariff can be taken out of the 
realm of politics and treated on a strictly business 
basis. ... Democratic tariff legislation will be 
honest. It will play no favorites. It will do justice 
to every element in the nation.” To this end he en- 
dorses President Wilson’s idea of “a non-political, 
quasi-judicial, fact-finding commission which could 
investigate and advise the President and Congress 
as to the tariff duties really required to protect 
American industry and safeguard the high standard 
of American wages,” and he proposes to restore the 
Tariff Commission, which under Republican admin- 
istration, he asserts, “has ceased to function,” to 
“the high level upon which President Wilson placed 
it.” If these statements seem to commit Governor 
Smith and his party, as they clearly do, to the main- 





tenance of protection in some form or degree, they 
go no farther than to register a change which has 
carried the Democratic party a long distance from 
the stalwart repudiation of protection which Presi- 
dent Cleveland embodied in his ringing message of 
1887. 

When it comes to prohibition, on the other hand, 
Governor Smith is definite and outspoken. He 
pledges himself to execute “to the very limit” the 
promise of the Democratic platform to make an 
honest effort to enforce the Eighteenth Amendment 
and all other provisions of the Constitution, and 
ruthlessly to stamp out the corruption which has 
characterized the enforcement activities of the Gov- 
ernment. He will “never advocate nor approve any 
law which directly or indirectly permits the return 
of the saloon.” He urges, however, the propriety of 
so amending the Volstead act as to give “a scientific 
definition of an intoxicating beverage,” leaving each 
State to “fix its own standard of alcoholic content, 
subject always to the proviso that that standard 
could not exceed the maximum fixed by the Con- 
gress ;” and he accords his personal approval, as 
pointed out in the opening paragraphs of our article 
on the financial situation, on a previous page, to 
“an amendment to the Eighteenth Amendment which 
would give to each individual State itself, only after 
approval by a referendum popular vote of its people, 
the right wholly within its borders to import, manu- 
facture or cause to be manufactured, and sell alcoho- 
lic beverages, the sale to be made only by the State 
itself and not for comsumption in any public place.” 
Such an amendment would preserve Federal prohibi- 
tion for “dry” States, while permitting “to citizens 
of other States a carefully limited and controlled 
method of effectuating the popular will wholly with- 
in the borders of those States without the old evil of 
the saloon,” and at the same time “re-establish re- 
spect for law and terminate the agitation which has 
injected discord into the ranks of the great political 
parties which should be standing for the accomplish- 
ment of fundamental programs for the nation.” 

For the rest, Governor Smith declares his inten- 
tion to effect, with the aid of Congress, “a real re- 
organization and consolidation of governmental ac- 
tivities upon a business basis, and institute a real 
economy which comes from prudent expenditure.” 
He is against the policy of American intervention in 
the electoral dispute in Nicaragua, and is at one 
with the Democratic platform in demanding the 
abolition of “the practice of the President of entering 
into agreements for the settlement of internal dis- 
putes in Latin-American countries unless the agree- 
ments have been consented to by the Senate as pro 
vided for in the Constitution.” He will continue to 
work for the outlawry of war and the reduction of 
armaments, “aid programs for the relief of unem- 
ployment,” and give his full support to measures 
looking to the abolition of “the unwarranted issuance 
of injunctions” in labor disputes and the preserva- 
tion of the constitutional guarantees of “individual 
liberty, free assemblage and speech, and the rights 
of peaceful persuasion.” He is for public ownership 
and control of water power, the development, under 
proper engineering advice, of inland waterways, the 
conservation of natural resources, adequate appro- 
priations for flood control on the Mississippi and its 
tributaries, and the further development of national 
parks. The Boulder Canyon Dam controversy he 


thinks would best be settled by the creation of a 
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Colorado River Authority, representing equally all 
of the States concerned, and acting under authority 
of Congress through a treaty which Congress should 
ratify. He would modify the immigration laws by 
removing the harsh provision which separates fami- 
lies, and would find some other basis for the restric- 
tion of immigration than “a census thirty-eight years 
old.” 

Taken as a whole, the speech is frank and, in the 
main, direct and explicit. One misses the high senti- 
ments and well-phrased generalizations which dis- 
tinguished the acceptance speech of Mr. Hoover; and 
the sharp arraignment of the Coolidge Administra- 
tion with which the speech opens, while unhappily 
characteristic of most campaign utterances when a 
candidate represents a party that is out of power, 
might well have been tempered. It is natural that 
Governor Smith, with an unprecedentedly long and 
notable career as Governor of New York, should 
make frequent references to his own political ex- 
periences, and his aggressive personality stands out 
again and again in declarations of what he himself 
thinks or what he proposes to do. 

With the delivery of the speech the preliminary 
phase of the campaign ends and its final period be- 
gins. Save for prohibition, it is obviously far more 
a contest between candidates than a struggle over 
divergent political principles. Mr. Hoover has al- 
ready made it clear that he does not propose to in- 
dulge in personalities or mudslinging, but that the 
campaign, as far as he is concerned, will be con- 
ducted on a high plane as befits a great national de- 
cision. It is sincerely to be hoped that Governor 
Smith’s recital of Republican shortcomings does not 
mean that his own campaign is to move upon a plane 


any lower than that desired by his Republican op- 
ponent. 








Further Features of the Williamstown Institute. 

The attendants at the Institute are seeing how 
much more there is in every question before them 
as the discussion advances, and the contacts are 
helping the leaders to know and appreciate each 
other. Dr. Graham Wallas furnishes a conspicuous 
illustration in both respects. His powerful person- 
ality, his English habit of direct approach and clear 
incisive thought backed by long experience in pub- 
lic affairs and wide acquaintance with important 
men, sustained by unflagging devotion to serious 
study, command and reward attention. The uni- 
versal need, he holds, is continuous, purposeful 
thought. Reading, however constant and wide, with- 
out “intense mental friction,” as he puts it, has 
“slain its thousands.” Wit, cleverness, and the 
comic picture do not strike the spark that excites 
thought. That may come from any chance sugges- 
tion. When it is felt it must be caught and nour- 
ished as opportunity may be found. Fertile minds like 
Hobbes, the Stotchman of a century ago, and Ralph 
Waldo Emerson, caught every such transient mental 
excitement and fixed it on paper, hundreds of them, 
afterwards to be studied, classified and used. It is 
well to study faces. Look hard at people. Get an 
idea. Ask then what is its relation to the public. 
Anyone who will take the trouble to think hard 
will find interest everywhere. A bit of psychology 
now and then freshens one, if he is looking for light. 
The simian world seems remote, but it suggests 
queer human limitations. Try to see things sympa- 
thetically, not for rebuff or attack. 





—— 


The significance of all this lies in the present con- 
fusion of minds. New lines of growth open on all 
sides out of the experiences and upheavals of the 
past. The memorial service at Ypres the other day 
moved England to the heart, and finds a response in 
all Europe, drawing people together sympathetical- 
ly. The questions requiring close thought now are 
as to how democratic ideals widely prevalent can 
be applied in countries where great social changes 
have taken place. Countries like Britain, Germany, 
France and the United States when once largely 
rural communities required little active government. 
In early American democracy there is little sug- 
gestion of means for securing social ends, little of 
constructive politics. Great changes have taken 
place. These countries have become largely urban. 
City people live by highly organized systems of man- 
ufacture and business. The farmer has to be in 
good part a financier. Government is important, 
and has become a matter of controversy. It must be 
responsible for health, means of communication, ed- 
ucation, police duty and external relations. All 
highly civilized states, large or small, must arrange 
for what have become common needs. Once science 
was not thought necessary. Now if democracy is 
to prevail there must be specialized scientific knowl- 
edge. Democracy must know how to choose ex- 
perts. And, what is more important, the public 
habit of mind must change. The theory of natural 
rights has already changed, as evidenced in our own 
case. A ship on the open ocean cannot be sailed by 
the public opinion of the passengers or a conference 
of the crew. To protect a democracy from anarchy 
on the one hand or autocracy on the other there 
must be a thinking citizenship and responsible ad- 
ministration. Government by consent will always 
be preferable to any mere expedient, but to secure 
that consent definite responsibility is necessary. 

Professor Harry T. Collings, of the University of 
Pennsylvania, one of the first authorities on eco- 
nomics in the country, and having large experience 
in Latin American relations and international trade, 
is contributing much to the meetings. Of our nine 
billion dollars of foreign trade, two billions are with 
Latin America, and we have five billions privately 
invested there, one billion of which is in the Car- 
ibbean rim. Because of long established restrictive 
habits and the very limited circulation of money, it 
has been difficult to establish new conditions, but 
business is rapidly growing. And for us competi- 
tion there with European traders is active. We have 
growing exportable production, and when we look 
for markets, Europe is restricted and sharply com- 
petitive; the Orient is potentially tremendous, but 
actually small, while Latin America to-day is the 
best. Socially there is no color line. There are only 
two classes: the wealthy, owning large estates, and 
their servants, the peons, who are closely attached 
to the soil and have been little advanced by the cen- 
turies of Spanish possession; so that there is in 
reality no middle class. The population is as yet 
like their vast store of raw materials, mainly unde 
veloped, and while several of the States, like Argen- 
tina, Uruguay, Brazil, have a high state of indepen- 
dence and self-sufficiency, the field as a whole awaits 
a new development which must be necessarily slow 
and carefully constructive. Trade is rapidly set- 
tling into definite lines based on the varying pro- 
ductions of the different States, from coffee, rub- 
ber, and manganese from Brazil, hides and wool 
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from Argentina, to nitrate and copper from Chile, 
sisal from Mexico, sugar and cocoa from the Car- 
ibbean. We now provide latin America with 38% 
of all their imports. Our leading position is in the 
Caribbean, and there is no one of the twenty-one 
republics to which we are not the chief suppliers; 
while our imports from them are heavy, especially 
in necessary raw materials. 

In discussing Imperialism, Professor Collings had 
the aid of Dr. William B. Dunn and Mr. Butler Sher- 
well, both of whom have had many years of inti- 
mate acquaintance with our relations with these 
countries, coupled with protracted residence there 
and constructive employment both by them and our 
Government. Both spoke with conviction and deep 
feeling about the situation and the really essential 
part which our Government has had to play, in 
which, if there have been some mistakes, there is 
not a trace of selfish desire to possess their land 
or to oppress the inhabitants. The artistic and cul- 
tural temperament of the influential people of Latin 
America, with a suspicious attitude toward other 
nations as the result of past relations makes neces- 
sary a sympathetic attitude and good understanding 
on our part the basis for business and enduring 
friendship if this is to be established. ‘Economic 
penetration” by debarring competition by means of 
control of state finances, occupation of custom 
houses and collection of revenue in the weaker coun- 
try, has been in the past a method by which strong 
nations have pushed their own interests. It has pro- 
duced sharp competition among their representa- 
tives for control of the chief native resources of the 
Latin American States. Many instances are famil- 
iar to all. Taking Haiti and San Domingo as an 
illustration, the story of our interference there was 
told at length. Foreign creditors were exerting 
pressure to collect payments on account of standing 
debts and loans, which could not possibly be met be- 
cause of the helpless demoralization of the two 
islands. To save the situation and help the carry- 
ing out of the policy started at the close of the war 
in Cuba with Spain, the United States placed finan- 
cial advisers in Haiti, took over the customs and 
paid the overdue interest. American bankers paid 
the European creditors and established banking fa- 
cilities. The immediate result was so beneficial 
that San Domingo sought the same aid and guidance 
with the result as seen to-day. Prosperity and peace 
for the islands are established and the way opened 
for early withdrawal of the protective force and the 
development of self-government in such form as shall 
be required. In Cuba this has been accomplished 
satisfactorily, and in the one case as in the other, the 
United States has no other desire than to render the 
aid necessary to the permanent well being of neigh- 
bors, an aid rendered without thought of compen- 
sation or possession of territory. 

Mr. Dunn and Mr. Sherwell, having accurate 
knowledge, testified to the great benefits already 
brought to these various peoples by the entry of 
American capital, which far more than compensated 
for any exploitation practiced by unscrupulous in- 
terests which were rare. Working capital is every- 
where needed and could not be had under existing 
conditions. Our bankers are now offering loans to 
some of the smaller countries on terms much more 
favorable on the whole than those that have been 
obtained in the past by the larger Latin nations. 
Moreover, these countries have made considerable 





progress in mastering the essential details of sound 
finanee and are establishing banking connections, 
honorable to both parties and essential to perma- 
nent prosperity. Such abuses as have existed in 
some foreign loan transactions are not likely to re- 
appear; better ethical principles are coming inte 
recognition in domestic banking and also in other 
lines of business. 

Professor C. W. Hackett, of the University of 
Texas, took up the subject in a succeeding confer- 
ence in special relation to Mexico, and in a rapid 
historical review of recent events showed that in 
the face of some misunderstandings and occasional 
friction, relations especially under Mr. Dwight Mor- 
row’s guidance have so advanced that the great com- 
plexity of the situation is clearing up, and the es- 
tablishing of confidence in the action and responsi- 
bility of the Mexican Supreme Court, and the mu- 
tual good-will and confidence now shown on both 
sides, make possible friendly and satisfactory set- 
tlement of all outstanding problems. Adverse cri- 
ticism of the policy and action of our Government 
in various individual details broke out in the dis- 
cussion but was effectively and completely disposed 
of by a detailed statement of the facts of the situa- 
tion made by Mr. Paul Harvey, who had gathered 
them in a careful study on the spot. 

Dr. Otto E. G. Hoetzsch of Berlin is the latest 
arrival. He is Professor of History in the Univer- 
sity and has held important positions in Germany, 
rising through various public offices until in 1918 
in the Reichstag he served on the Committee that 
drafted the German Constitution which was prompt- 
ly adopted in 1919 and now charts the policy of her 
Parliamentary Representative Government which 
was shaped upon a careful study of the American 
Constitution. He is obviously simple, earnest and 
sincere, eager to be welcomed, and has a message. 
He was here 21 years ago as a lecturer and student of 
history. He speaks English perfectly and is full 
of feeling. He will confine himself, through his six 
lectures, to Germany and her problems. He is op- 
pressed by the contrast between her situation to-day 
and hers when he was here before. The Euro- 
pean nations to-day are beggars. The word is se- 
vere, but we know what he means. They are humili- 
ated. They want security. They want restored pros- 
perity and freedom from debt. They fear one an- 
other and distrust even their own population as rev- 
olutionary ideas are everywhere. 

Meanwhile, a new world is opening with unlimit- 
ed opportunity and inevitable possibility of danger. 
Dr. Hoetzsch has come with intense desire to cher- 
ish for Germany and for Europe America’s under- 
standing and the continuance of the United States 
in her great historical road of good-will, of which 
he recognized the Dawes Plan and the Kellogg Pact 
as expressions. 








Campaign Chatter. 
To “an inhabitant of Mars,” as the saying so often 
runs, the way we conduct our political campaigns 
must be a wonder and a delight. For nothing less 


than wonder attaches to the minute records we keep 
in advance of the changes in political preference oc- 
curring throughout the country. If Mr. Nobody of 
the town of Unknown in the State of Nowhere an- 
nounces that though a lifelong Republican he has 
decided to vote for “Al Smith” for President, the 
fact is heralded forth as a certain indication that 
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Smith is sure to be elected. On the other hand, the 
faith awakened in the far-off sphere by the meticu- 
lous care with which the dollar campaign contribu- 
tions of Tom, Dick and Harry, over three thousand 
miles of territory, are published to the universe, 
must soothe the virtuous minds of the Martians, 
though in secret they shake their sides with laugh- 
ter. No Republic, in these modern days of political 
theory and the fantastic fan-like spread of Federal 
power, can ever perish under such open conditions. 

It matters not that the parties in trumpeting 
forth the high resolve to limit expenditures, set the 
“necessary” amount for the year 1928 at the modest 
sum of four billions of dollars; we are assured 
that no dollar can slip into or out of the war chest 
unnoted or unheralded. If on election day some 
enthusiastic worker hires and pays for an auto to 
bring voters to the polls, and forgets about it, that 
is a contingent expense to saving the country no 
one has a sane right to inquire into. But let us 
not boast too much of our honest elections lest pro- 
testing too much we convict ourselves. However, 
there are other weightier matters to consider. When 
Mr. Unheardof from the town of Don’t-know-where 
in the State of the Undiscovered Country by the vast 
Pacific announces that though a life-long democrat 
he intends to vote for Mr. Hoover as the only means 
of keeping his conscience, there is great rejoicing in 
the camp of the faithful. 

And so, day by day, in the alert, up-to-date, and 
early-morning columns of the mighty Press, that 
Eye of the World, under which no sparrow falls un- 
noted and no crumb of the changes of time es- 
capes, we are told that all the news that is “fit 
to print” becomes of huge importance in election 
time. If, in a moment of aberration, we escape from 
the thrall of seasoning our breakfast food with ac- 
counts of what Smith or Hoover said or did on any 
given day of the year preceding November, we are 
compelled to recount the string of fish Mr. Coolidge 
caught on the preceding day in or out of the waters 
of the now famous river Brule. Caesar may have 
crossed the Rubicon and made history, but no mod- 
ern statesman dares to keep away from the Brule, 
or fails to confer with the “candidates,” either by 
accident, intention or special invitation. 

It is said, quite frequently, that we live in a 
“mechanistic age” or an “age of machinery.” Take 
your choice; they are equally forceful and meaning- 
less phrases, and it behooves us, therefore, to make 
the “wheels go round” in a campaign, and we do. 
Nor do we disdain to ride in the “Great American 
Band Wagon” (political), and ballyhoo, three 
months in advance, the States we are going to carry 
in the election. If one day the Republicans are sure 
of Texas, the next day the Democrats are just as 
certain to carry Pennsylvania. On such food as this 
are we fed daily, throughout the months interven- 
ing, and when election day does come there is no 
principle of political economy, no knowledge of 
Statecraft, no vital need of the country, with which 
we are not thoroughly familiar, if only we listen to 
this familiar chatter. And, like the schoolboy with 
his “shining morning face,” we can each go to the 
polls ready for the “rescue” from all the ills, real or 
imaginary, that may be charged to the “other side.” 





It is all a delectable and enlightening experience. 
Once in every four years, like good patriots, we come 
to the relief of the country. We ride in the political 
machine of a machine age. We revive our devotion 
and oil our memories. We study our statistical 
tables as the fan studies the baseball scores of past 
performances and present glories. We call from the 
occult deep of hidden forces of nature the radio 
and the movie-tone that no mystic handshake of the 
“leaders” may escape our enraptured ears and eyes, 
for are not we ourselves of the elect, those who name 
the electors, who name in turn the President? Men 
of learning may talk of times and things “Hamil- 
tonian” or “Jeffersonian,” but what are these an- 
cient screeds to our own potent and precious duty 
of deciding whether Hoover really said the Volstead 
Act must stand or Smith really meant to nullify the 
Prohibition amendment? 

And then—the farmer! Is he indeed at last in 
his distress the ward of the nation? It is no easy 
task for the voter to decide whether he is to be put 
in charge of Hoover or Smith. Each has special 
qualifications. Hoover hunted rabbits on the old 
home place in his early boyhood and gained the rest 
of his dirt-farmer experience in the mines of Au- 
stralia, China, Russia and others. Smith gained his 
first knowledge on the sidewalks of New York and 
later studied “agriculture” supposedly in the wig- 
wam at Fourteenth Street. No such difficulty as 
making a selection from this material ever con- 
fronted the Midwest before. And on a rightful choice 
hinges all the law and the prophets. And, true to 
our mechanistic character, we must seize upon the 
right plan as expressed in acceptance speeches and 
elsewhere. It is a difficult task. The lone farmer 
traveling down his long furrow has abundant food 
for thought. A mistake in choice would not harm 
next year’s crop but it might make a difference in 
price—and there’s the rub! 

And while “each and all” of us decide whether we 
are “dripping wet” or “bone dry” the majestic Ship 
of State will “sail on, sail on,” and the Washington 
machine will function as of yore, and the melan- 
choly days will come, the saddest of the year—until 
November! And then Mr. Hoover or Mr. Smith will 
take up the task of appeasing the farmer and pad- 
locking the country. For however the election turns, 
of the Eighteenth Amendment it must be said: 
“There she stands! And who from the White House 
dare lay an impious hand upon that sacred citadel 
of Constitutional Liberty”—though that charter pro- 
hibits, and knows no distinction between whiskey 
and light wines and beer. 

To this, O my Country, have we come after one 
hundred and fifty years of republican representa- 
tive government in the land of the free, the home of 
the brave! With this momentous, all-embracing, po- 
litico-economie question before us, on which hangs 
the life or death of a government, exemplar to all 
the world, we may not wander far in Midwest farm- 
ing, we may not decide on the extent to which we 
will forbid injunctions in the interest of “labor,” 
but though the heavens fall and freedom perish, we 
must once and forever decide whether or not we will 
permit ourselves to put one foot on the rail and blow 
the foam from the brimming glass! 
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War Made an Outlaw. 


[By Charles W. Stevenson.] 

And the Voice of the Infinite spoke: “Go thou 
to yon faint, far star and bring back the story of 
Man on Earth!” And it was done. 

Once more the Messenger stood before the Lord 
of Lords and King of Kings and in accents meek of 
sorrow and joy told the tale of one to whom was 
given Dominion, the story of a civilization that con- 
quered itself, the Saga of the rise and fall and rise 
again of a servant of the Most High, who toiled 
immeasurably, wrought and achieved immemorially, 
and at last builded out of the unseen spiritual an 
enduring habitation of love and peace. 

And the messenger of the Almighty said: “I bring 
Thee, O my Master, tidings of the little star, that, 
in Thy sacred Book, it may be written that all Thy 
works are good and all Thy plans are perfect; for 
that Thou hast vested in ail Thy creatures the pow- 
er of overcoming; and that through travail there is 
triumph, and through suffering there is salvation. 
Know that man, whom Thou created in Thine own 
image, has been the victim of his own aspirings, the 
buffet of his own ascendency, and the redeemer of 
his own revoltings. It is the story of light and dark- 
ness I bring Thee, the history of the good and evil, 
without which the free will Thou gavest to man, Thy 
servant, could not lift Life into the realms of the 
Everlasting and the Soul into the joys of Immor- 
tality. 

“The Children of Men, in this little star, grew 
slowly into the stature of the spiritual, not know- 
ing that only the good liveth and the evil perisheth, 
even as the things that are not. With the beasts of 
the field and the forces of the physical about them, 
they struggled upward through long ages of sav- 
agery, and, losing their way in the terrors of super- 
stition, builded false gods out of their fears and 
forsook the paths of peace for the ways of force. 
They gathered their flocks upon the hills and became 
the good shepherds of golden days and starry nights. 
They lingered in the valleys and turned down the 
grasses that they might sprout again into fields of 
grain. They left their cave dwellings and builded 
them lowly homes by lake and stream. Tribe fol- 
lowed tribe and possessed the lands. Villages grew 
into cities. Tribes became clans, and clans became 
principalities. And ever knowledge increased and 
power grew selfish. In the heart, generosity gave 
way to greed. Might became right. Love turned 
into hate. And as the people multiplied and migra- 
tions increased, conflict and contest arose. The 
chiefs became mighty men of arms. Kings and 
Princes assumed to rule by divine right, and though 
letters and art and science had their lowly begin- 
nings, the fatal institution of war guided the des- 
tinies of nations and delivered the races into the 
arms of the Moloch of Slaughter. The black horse 
of Death trampled on the innocent. Famine and 
Pestilence followed in the wake of battle. Millions 
perished that a few might rule the many. And that 
which was fair and of good repute was swept down 
by the torrents of hate and the winds of destruc- 
tion. 

“But always and ever out of the ashes of spoliation 
and the frenzies of reprisal the divine spark of 
good-will and helpfulness burst again into flame to 
light the way onward and upward. Even the idol- 
atrous worship of the heroes of conflict was not 
without a measure of good. For it led to emula- 





tion in courage, constancy and chivalry in all the 
affairs of life. Alexander, weeping for more worlds 
to conquer; Caesar laying an Empire at the feet of 
a wanton Queen ; Constantine bearing the sword and 
cross; Napoleon, retreating amid the snows of Rus- 
sia; pointed to an appraisal of Washington and 
Foch; and, in contrast, set forth the virtues of Aris- 
totle, Abelard and Aggasiz. The very appeal to 
force by the Captains and Kings taught the op- 
pressed to deliver themselves by the same weapons 
that enslaved them; and through Revolutions to 
secure the rights of man and the liberty that lives 
best under law. Still, under the free governments 
thus secured and erected it was given unto the 
powers that rule to declare and prosecute war. As 
the ages swept by, and in the intervals of fighting, 
knowledge arose to bless the toilers and wisdom 
came to analyze the mission and true majesty of 
man. It was found that might never made right, 
nor power brought peace, nor conquering the ma- 
terial released the soul. The rivers of blood that 
flowed down the corridors of time, drowning the 
impulses of kindness, the sacrifices that save and 
the love that endures and is patient, left only hate, 
envy and bitterness in their wake, and sowed the 
seeds of future fratricidal conflicts. The weapon 
of War had turned in the hand, and the fell De- 
stroyer, in one last and terrible orgy of death and 
destruction, had written in the hearts of men its 
own doom! 

“The story of the little star, circling yonder in the 
illimitable spaces of Thy kingdom, O my Master, 
is an epic of trial and error and victory at the last. 
For on a day that henceforth in its annals shall be 
historic, the principal nations of earth, represent- 
ing the peoples most advanced in learning, accomp- 
lishment and aspiration, met together in solemn con- 
clave and with a sublime consecration, never before 
approached, denounced war as an agency for the set- 
tlement of disputes, renounced its use as unworthy 
of civilized governments, and declared it forever 
an outlaw in the thought and uses of mankind. It 
is told in the lore of these Thy servants that amid 
all the great leaders who from time to time taught 
the humility of love and the majesty of worship, 
there came one, born in a manger, visited by wise 
men bearing gifts, while the heavens proclaimed 
“peace on earth, good will to men,” who in himself 
taught best Thine own Most Holy Truths, as he 
passed through life, doing good, to his glorified 
death at the hands of those who did not under- 
stand. Last among the prophets, philosophers and 
saviors of men, he now stands first, and it is the 
glorious heritage of his work in the world of this 
unforgotten star that he taught, as none other, 
that in Thine own Omnipotence there is no cruelty, 
or hate, or malice, or eternal condemnation to sor- 
row, suffering or death, and in thine own Omnisci- 
ence no wisdom of science or discovery or control 
of material forces that transcends the simple Broth- 
erhood that brings all men together; and the divine 
unity which draws all times and places, and peo- 
ples and philosophies, all temporal achievements 
and immortal accomplishments, to accept, forever 
and forever in the everlasting advance, Thy holy 
and altogether righteous Judgments of Love and 
Mercy and Peace—in that all Thy law is perfect and 
all Thy work is worthy. 

“As it were but yesterday,” continued the Mes- 
senger, after a pause, “this new light shone in the 
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hearts of men, and now the rivalry of armaments 
is no more. No more the frowning battleships sweep 
the seas, no more the serried bayonets of marching 
armies give back in terror the lances of the life- 
giving sun. All is quiet, contentment, victory of 
hope and assurance of peace. For right at last has 
become might, reason has become rule, and faith 
and trust are universal. Thy people of the little 
star, though they are not convinced, every one, that 
the way is found, feel that the Dawn is come and 
the to-morrows will grow increasingly secure; that 
man, emancipated from the selfishness of State, 
the greed of the Material and the egotism of the un- 
bridled will, will now turn to the spiritual for 
guidance, solace, and recompense. Long has been 
the climb upward, heavy the burdens borne, con- 
fusing the clash of ideas and ideals, but they know 
that the divine purpose has always been present, 
and out of the lowly toil of the many and the as- 
pirings of the untiring has come the joy that is 
eternal! 

“My task is finished. I bring back these tidings 
of great joy. Governments shall be purified and, 
as a consequence of this new alliance and treaty, 
shorn of the power to declare war. The last con- 
vulsion, fearful in its havoc and destructive in its 
cost, has brought in its revulsion a consecration to 
new thought of destiny and desire. Everywhere 
minds are stirring to a study of life and love. Men 
would know God as never before. There are con- 
stant calls for a new religion, a new appraisal of 
the worth of things, a new transformation of the 
material achievements of discoverers, statesmen, 
savants and workers into the spiritual, which finds 
sufficiency in the frugal, honor in the humble, hero- 
ism in the acceptance of the sacredness of things 
as they are, and aspiration in the physical accom- 
plishments that endure only in the immaterial. Life, 
love, liberty, law, are watchwords of the New Day. 
Strife will flee from mart as from the mind. And 
in the new insight into cause and effect, evil will 
evolve into good, and error into perfectness, and 
at last Death, the Transformer, will become the har- 
binger of happiness undying.” 

The Messenger of the Divine ceased. And through 
the infinite reaches of systems and suns there 
breathed the holy music of Hosannahs to the Most 
High. For another wandering world had been 
brought into the ineffable harmony and another 
of the works of the Infinite One had justified the 
will that is over and in all other wills. And as the 
matchless melodies of the unseen spiritual rose and 
fell and rose again, through all the silent spaces of 
universes that are vaster than thought and deeper 
than love, the light of a new glory lifted everywhere, 
and that light was the smile of God! 


Great Rail Line Now Finished—St. Louis-San 
Francisco Obtains an Outlet to Pensacola, 
Fla.—Other New Lines. 

{From the New York “Times,” Sunday, Aug. 19.] 

When the St. Louis-San Francisco Railroad recently be- 
gan the operation of trains into Pensacola, Fla., a railroad 
building project described as the largest in the United 
States since the World War was completed and another 
Western railroad system acquired an outlet at an East 
Gulf port. The city held a celebration in which 20,000 of 
its people participated, and more than 300 of its business 
men traversed 150 miles of territory which had never before 
been directly served by a railroad. Pensacola, which has 
one of the deepest harbors on the Gulf, found itself an im- 
portant port on two railroad systems instead of one as 
formerly. 








The project, which had been in the course of construc- 
tion for two years and involved an expenditure running 
into the millions, included the building of a line 155 miles 
long from Aberdeen, in Northeastern Mississippi, to Kim- 
brough, in Southwest Alabama. Aberdeen was already 
upon a spur of the main ’Frisco line between Kansas City 
and Birmingham, and Kimbrough was the northern ter- 
minus of a short line from Pensacola intended ultimately 
to reach Muscle Shoals. 

In reaching Kimbrough the ’Frisco crossed the line of 
the Alabama, Tennessee & Northern Railroad at Aliceville, 
Ala., which ran south to a point within thirty miles of Mo- 
bile. Concurrently, the Alabama, Tennessee & Northern 
Railroad completed its tracks into the Alabama city and 
entered into a traffic agreement with the ’Frisco by which 
the latter finds an outlet at Mobile as well as at Pensa- 
cola. 

Completion of the ’Frisco line into Pensacola and the con- 
necting line into Mobile is the climax of a considerable 
railroad activity involving seaports in Mississippi, Alabama 
and Florida. New lines have been built and older ones 
acquired by large railway systems. Not only has the ’Frisco 
reached the East Gulf at Mobile and Pensacola, but re- 
cently the Illinois Central has found an additional port at 
Gulfport, Miss., by the purchase of the Gulf & Ship Island 
Railroad, and the Burlington has made a reciprocal agree- 
ment with the Gulf, Mobile & Northern Railroad by which 
it comes to the Gulf. 

The Gulf, Mobile & Northern Railroad has expanded rap- 
idly during the past two years. Twenty years ago it was 
only a short line with a standard gauge road from Mobile 
to Pontotoc, a small town in Northeast Mississippi. and a 
narrow track from Pontotoc to the Tennessee line. The en- 
tire length was subsequently made standard, and, soon after 
the war extended to Jackson, Tenn., where it connected with 
the Illinois Central, the Mobile & Ohio and the Nashville, 
Chattanooga & St. Louis Railway. The extension to Jack- 
son was the beginning, of the railroad’s recent rapid 
growth. 

Two years ago it leased traffic rights over the Nashville, 
Chattanooga & St. Louis Railway which enable it to oper- 
ate its trains between Mobile and Paducah, Ky., where it 
connects with the Burlington. Meantime, having acquired 
a short line connection running from Union, in Southern 
Mississippi, toward Jackson, Miss., it began an extension 
into the Mississippi capital, which has been only recently 
completed. By a reciprocal traffic agreement with the 
New Orleans & Great Northern Railroad, the Gulf, Mobile 
& Northern Railroad now enters New Orleans as well as 
Mobile. 

Prior to the construction of the new ’Frisco line, Pensa- 
eola, the chief city of West Florida, had been served by 
only one large railway system, the Louisville & Nashville. 
With a deep-water harbor, Pensacola has important ocean 
commerce and its business men predict a rapid develop- 
ment as the result of the ’Frisco’s entry. In comment upon 
the recent celebration particular stress has been laid upon 
the fact that more and more Western railroads are building 
into or otherwise entering the Southeast at a time when 
railroad construction is not going on conspicuously in the 
country as a whole. 








Real Achievement of Late George B.Harvey.* 


Editorial from Boston News Bureau of Aug. 23. 


The great accomplishment of the late George Harvey is 
to-day almost without record in the popular press; perhaps 
because it was in London and there were no American news- 
paper reporters to ferret out the details of the situa- 
tion. 

When Ambassador Harvey arrived in England he was 
met by Stanley Baldwin, who had negotiated the American- 
English war debt settlement at Washington, and was told 
that the case was hopeless in England. 

Baldwin declared that the cabinet was entirely opposed 
to the settlement he had arranged, and he did not see any 
way to get the British endorsement. Harvey said: “Please 
do one thing for me; have the matter laid over for a week.” 

This was done, and Harvey set at work. He said to rep- 
resentative people and to the British prime minister: “How 
do you expect to maintain the peace of the world if after 
the war you begin by dividing the English-speaking people? 
Do you want America to turn her back on Europe and go 
it alone? What is the hope for the future except in a closer 


union of the English-speaking people, that their united 
(Concluded on Page 1020.) 
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The New Capital Flotations During the Month of July. 


In our article last week dealing with the new financing done in this country during the month of July, some errors crept 


into the table showing the foreign Government loans brought out. 


nated, as follows: 


We therefore reprint this table, with the errors elimi- 


FOREIGN GOVERNMENT LOANS. 





| To Yteld| 
Amount. 





Issue and Purpose. Prtce About. | Offered by 
$ | , % 
23,000,000 State of Rio Grande do Sul (Brazil) Ext. 6s, 
1968 (refund internal & external debt; provide, 
for subserfption to cap. stk. of Rural Cred. & S . 
| Sates, ih; Reemietpal tnprovemnente) | anon | 94% 6.40-7.53| White Weld & Co.; Nat'l City Co.; Equitable Tr. Co. of New York; Illinois Merchants 
15,000,000, State of San Paulo (Brazil) 40-Yr. Ext. 6s, Tr. Co.; Cassatt & Co. and Anglo London Paris Co. 
1968 (additions, betterments, & extensions to 
vé ly & sewerage systems of City of 
Son Posie railway cxbenaiee} . ee ae -| 94% 6% Speyer & Co.; Blair & Co., Inc.; J. Henry Schroder Banking Corp.; Ladenburg, Thal- 
3,396,000 City of Tucuman (Argentine) Ext. 75, 1951 mann & Co.; E. H. Rollins & Sons; Equitabie Tr. Co., of N. Y.; Biyth, Witter 
(provide for paving; for discharge & consolida-| & Co. : 
tion of f.oating debt; municipalimprovem'ts -| 96% 7.30, E. H. Roluins & Sons and H. M. Byllesby & Co., Inc. 


| 
| 


41,396,000 











Gross and Net Earnings of United States Railroads 
for the Six Months Ending June 30 


The half year ending June 30 was a poor one 
throughout for the railroads of the United States 
and that fact is naturally reflected in the revenue 
results, both gross and net, though only slightly in 
the latter, owing to the policy pursued of adjusting 
expenses to the lowered level of gross earnings. Ev- 
ery month of the half year showed reduced gross 
receipts, in larger or smaller amount, and every 
month also recorded some falling off in net earnings, 
save only February and May when there were nom- 
inal increases. In both of the months mentioned, 
the railroads had the advantage of an extra working 
day the present year. In February the extra day 
came by reason of the fact that 1928 is a leap year 
and in consequence the month had 29 days, as 
against only 28 days in ordinary years. In May the 
extra working day grew out of the circumstance 
that there were only four Sundays in May 1928, 
leaving 27 business days, whereas in May 1927 there 
were five Sundays, leaving therefore only 26 ordi- 
nary days. 

In none of the six months was the falling off of 
very striking magnitude and yet for the six months 
combined the shrinkage reaches no less than $116,- 
628,506. Yet in ratio even this very considerable 
falling off is relatively moderate, it being only 
3.86%, because of the magnitude of the totals with 
which we are dealing, the aggregate of the gross 
earnings for the six months of 1927 having been over 
three billion dollars, or, to be precise, $3,018,008,- 
234, from which there has now been a drop to $2,901,- 
379,728 in the first six months of 1928. The cir- 
cumstance that the falling off, while considerable in 
amount, is yet proportionately quite light, portrays 
accurately the character of the conditions prevail- 
ing during the half year. It was a poor period, while 
not being actually a bad one—this reflecting indus- 
trial conditions generally throughout the United 
States if we except two or three leading industries 
which were favored beyond others, and enjoyed bet- 
ter conditions the present year than fell to their 
lot during the first half of 1927. In other words, 
there was nothing to boast of in the state of trade 
outside the excepted industries, the volume of this 
trade being in many instances moderately smaller 
than in 1927 when it was by no means of more than 
ordinary proportions. Another distinctive feature 
of the year’s results is found in the reduction in ex- 
penses. With gross revenues smaller by $116,628.- 
506, expenses were reduced in amount of $103,569,- 





057, leaving therefore a decrease in net (before the 
deduction of the taxes) in amount of only $13,059,- 
449, or but 1.88%. Doubtless the curtailment of ex- 
penses was due in part to greater efficiency of oper- 
ations, but in part also it must be ascribed to less 
liberal outlays on maintenance account and a gen- 
eral policy of retrenchment made necessary by the 
falling off in traffic and in revenue. The follow- 
ing table shows the comparative totals for the two 





years rf 

Jan, 1 to June 30— 1928. 1927. Inc. (+)or Dec.(— 
ere _— 238,870 +963 °"Y 

© 

a ee 2,901,379,728 3,018,008,234 —116,628,506 3.86 
Operating expenses. . - — ..-.--2,200,532,949 2,304,102,006 —103,569,057 4.50 
Ratio of expenses to earnings_--.-- 75.84% 76.34% 

Pe CREE it cnciecsinsnns ews 700,846,779 713,906,228 —13,059,449 1.83 


There was in 1928 a revival of the automobile 
trade after the severe slump which that trade experi- 
enced during the previous year, which slump, how- 
ever, was due mainly to the fact that the Ford plants 
were out of commission being engaged in devising 
a new model of car. Then also the agricultural im- 
plement makers found a wider market for their 
machinery owing to the improved agricultural situ- 
ation in the Spring wheat sections of the North- 
west and the two together stimulated a revival of 
activity in the steel trade. But outside these fav- 
ored lines there were adverse developments of larger 
or smaller consequence, which played their part in 
pulling railroad revenues down. As far as the dif- 
ferent geographical divisions of the country are con- 
cerned, there was really only one section of the coun- 
try, namely, the spring wheat section of the North- 
west, where the situation was generally and widely 
better than in the year preceding. Here a great eco 
nomic improvement was wrought by the abundant 
spring wheat harvest of 1927, after several years of 
poor or indifferent harvests in that part of the 
country. 

Trade statistics reveal both the favorable and the 
unfavorable features of the half year. For the first 
six months of 1928 the output (factory sales) of mo- 
tor vehicles in the United States aggregated 2,201,- 
880 vehicles against 2,068,974 in the first half of 
1927, but comparing with 2,305,877 vehicles in the 
first six months of 1926. The Ford plants were 
again actively at work, but did not attain the ex- 
pected capacity or come anywhere near the maxi- 
mum which is ultimately to be their goal. The steel 
trade enjoyed what was tantamount to a genuine 
revival and the statistics of production make that 
fact very plain. For the first six months of 1928 
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the production of steel ingots is estimated at 24,- 
792,883 tons, as against 23,807,387 tons in the first 
half of 1927 and 24,153,809 tons in the first half 
of 1926. Iron production, however, in the first half 
of 1928 aggregated only 18,520,921 tons, as against 
19,430,678 tons in the first six months of 1927 and 
19,848,461 tons in the first half of 1926. 

Statistics regarding coal production afford per- 
haps a clearer idea of the general trade situation 
than anything else. Last year conditions in the 
coal trade were unusual, especially in the soft coal 
regions. For the first three months the soft coal 
mines were worked to capacity, owing to the knowl- 
edge that on the Ist of April there was to be a strike 
at all the union-controlled mines in the United 
States and the output of coal accordingly reached 
maximum figures. During the last three months of 
the half year, after the strike was actually in ef- 
fect, there was a pretty general suspension of min- 
ing at the different unionized mines throughout the 
country, about the only exceptions being a few in 
Pennsylvania, which continued operations on the 
old scale of pay as a result of temporary agreements 
between miners and operators, but even these 
stopped work at the end of June when the operators 
refused to continue the old scale any longer. As 
far as the country as a whole was concerned, the 
strike proved of little consequence, the non-union 
mines heavily increasing their output, thereby mak- 
ing up in part at least for the stoppage of production 
in the unionized field. Nevertheless, the roads serv- 
ing the union mines lost the coal traffic they would 
otherwise have had except for the strike. The re- 
sult altogether was that owing to the prodigious 
amount of coal then mined in the early months, the 
production of soft coal for the half year, notwith- 
standing the strike beginning with April, was ac- 
tually somewhat larger than in the first half of the 
previous year (1926). 

These explanations with reference to the coal sit- 
uation last year (1927) seem necessary in order to 
understand the situation in the coal trade the pres- 
ent year. The most important single item of traffic 
carried by the railroads is the coal tonnage. There- 
fore in any study of railroad revenue the coal situa- 
tion demands attention above everything else. Dur- 
ing 1928 the demand for coal was poor throughout. 
This was so for a three-fold reason, namely, the mild 
weather, the inactive state of general trade and the 
fact that large stocks of coal were carried over from 
the previous year, the stocks accumulated early in 
that year, when everyone (the railroads, public util- 
ities, as well as ordinary consumers, and also deal- 
ers) stocked up with coal in preparation for the 
strike, not yet having been worked off. It was a 
foregone conclusion of course that during the first 
three months of 1928 there would be a big decrease 
in the soft coal output as compared with the same 
period of 1927, when the output was of such huge 
dimensions, and that railroad revenues would be 
reduced as a consequence. As it happened, how- 
ever, the output during the three months from April 
1 to June 30 also fell below that of the correspond- 
ing months in 1927, when mining was so heavily re- 
duced because of the strike. This last served to 
illustrate the slackness of trade and business more 
clearly than anything else, since it showed that the 
general trade demand for coal had become so con- 
tracted that current output sufficed to meet it not- 
withstanding it had been so severely curtailed. Bear- 





ing that in mind, it is only necessary to say that 
for the first six months of 1928 the production of 
bituminous coal in the United States reached no 
more than 234,289,000 tons against 276,629,000 tons 
in the same six months of 1927 and 265,229,000 tons 
in 1926, there having hence been a falling off the 
present year of over 42,000,000 tons. In the hard 
coal region the slump in output the present year has 
been no less pronounced and only 37,103,000 tons 
of anthracite were mined the first half of 1928, as 
against 40,897,000 tons the first half of 1927. This 
great shrinkage in anthracite production followed 
in part as a consequence of the mild winter weather, 
which reduced the consumption of hard coal, but 
in part it followed also from the further fact that 
hard coal is being to some extent supplanted by 
other fuels and more particularly by oil. 

The statistics regarding the loading of revenue 
freight by the railroads of the United States tell 
the same story of a diminished volume of tonnage 
and of dull trade which accordingly accounts for the 
falling off of $116,628,506 in the gross earnings of 
Class 1 railroads in this country. From the figures 
furnished by the Car Service Division of the Ameri- 
can Railway Association, it appears that the load- 
ing of revenue freight by the railroads of the United 
States aggregated no more than 24,457,105 cars in 
the 26 weeks of 1928 against 25,521,040 cars in the 
same period of 1927 and 25,333,232 in the same pe- 
riod of 1926. The falling off from last year, it will 
be seen, has been over 1,000,000 cars, which speaks 
eloquently of the diminished volume of traffic the 
railroad carriers have had to transport the present 
year. The shrinkage in the coal traffic was of 
course one element in the falling off, but it should 
also be remembered that this falling off occurred 
notwithstanding the great increase in the grain traf- 
fic, in part as the result of the large spring wheat 
harvest of last season, and in part as the result of 
the large corn crop raised in Kansas and Nebraska 
(which two States produced 468,356,000 bushels of 
corn in 1927 against only 200,600,000 bushels in 
1926). As is shown further below, grain receipts 
at the Western primary markets the first half of 
1928 were 91 million bushels in excess of those for 
the first half of 1927. Many of the Southwestern 
roads on the other hand had to contend with a dim- 
inished movement of grain on account of the reduced 
yield of both wheat and corn in that part of the 
country. Moreover, many of these roads had to 
contend at the same time with a shortage of the 
cotton crop, the production of which last season 
was heavily reduced, particularly in Oklahoma, Ar- 
kansas and Texas. 

In addition to all this, the South experienced no 
relief from the intense business depression under 
which it has been laboring for about two years now. 
This business depression in the South, it may be 
recalled, had its origin in the first instance in the 
collapse of the speculative boom in real estate and 
the havoc caused by the Florida hurricane in Sep- 
tember 1926. The situation was made acute by the 
big drop in the price of cotton which came with such 
suddenness in the autumn of 1926, when the cotton 
consuming world began to realize that the crop 
which was then being gathered was to be of im- 
mense size. The depression persisted all through 
1927, even though the price of cotton fully recov- 
ered, and came back to the level prevailing before 
the break and even moved higher than this previ- 
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ous level. During 1928 the depression has contin- 
ued, besides which the reduction in the size of the 
crop itself meant a considerable reduction in rail- 
road tonnage, the 1927 yield of cotton in the United 
States having been only 12,956,043 bales against 17,- 
977,374 bales in 1926. As a consequence, we find 
heavy losses in earnings shown by all the leading 
Southern railway systems—in addition, too, in most 
cases to equally heavy losses sustained by the same 
roads the previous year. As was the case in 1927 
the heaviest losses in earnings in 1928 come from 
railroad systems connecting with or running through 
Florida and its winter resorts, such as the Atlantic 
Coast Line and the Florida East Coast. As a meas- 
ure of the intensity of the business depression in 
that part of the country, it is worth noting, that 
bank clearings at Miami the first six months of 1928 
aggregated no more than $90,044,000, against $168,- 
702,415 in the same six months of 1927 and $441,- 
472,095 in the first six months of 1926; those at 
Tampa only $103,602,772 against $136,417,696 in 
1927 and $255,456,969 in 1926, and the clearings at 
Jacksonville $456,180,633 against $564,700,947 and 
$896,788,324, respectively, in the two years preced- 
ing. 

Nor should we omit mention of the fact that the 
ore-carrying roads to the Great Lakes which in 
1927 had an advantage in the much earlier opening 
of lake navigation, the present year on the con- 
trary suffered from the late opening of navigation. 
This will explain the relatively heavy losses in earn- 
ings sustained by such roads as the Duluth Missabe 
& Northern and the Duluth & Iron Range. It must 
have been a drawback also on the ore-carrying lines 
of the Great Northern Railway, offsetting to that 
extent the advantage which the latter system de 
rived from the large spring wheat harvest in its 
territory and the economic revival which this 
brought with it, as already mentioned. 

As against all these various drawbacks there was 
one single distinct advantage the present year, in 
the absence of any extensive overflow of the Missis- 
sippi River. In April, May and June last year im- 
mense damage was done by the floods in the Missis- 
sippi Valley, with the inundation of large areas in 
important sections of the Southwest. These over- 
flows not only interrupted traffic movements in the 
afflicted areas, but rendered business wholly out of 
the question in many of these areas and thus did two- 
fold injury, first in the damage and destruction 
caused to the roads themselves and secondly in re 
ducing the traffic to be handled by the roads in the 
movement of passengers and freight. Arkansas, 
Mississippi and Louisiana were the worst sufferers, 
but several other States also suffered in greater or 
smaller degree. The overflow of the Mississippi 
River was the worst in history. In the upper reaches 
of the Mississippi and its tributaries, the overflow 
reached an acute stage as early as April, and then 
the water passed slowly off, making it possible in 
great numbers of cases to resume farming work the 
latter part of May on many of the submerged areas, 
but unfortunately, in June spring freshets caused 
a second overflow which did new damage, and 
though this second overflow did not cover anywhere 
near SO wide an area as the first, it covered a sub- 
stantial portion of it, and much of this twice sub- 
merged land was still under water the middle of 
June. Down in Louisiana the worst stages of the 
inundation did not occur until June and important 





areas were still under water at the beginning of 
July. The damage to the railroads in some parts 
of the Southwest was enormous and the Missouri 
Pacific system apparently suffered beyond all 
others. All this, Southern and Southwestern roads 
escaped in 1928. 

We referred above to the fact that Western roads 
as a whole the present year had the advantage of a 
heavier grain movement than in the corresponding 
period of 1927. The increase extended to all the 
cereals with the single exception of rye. The re- 
ceipts of wheat at the Western primary markets for 
the 26 weeks ending June 30 1928 aggregated 131,- 
901,000 bushels, as against 116,963,000 bushels in 
the corresponding period of 1927; the receipts of 
corn 182,852,000 bushels, as compared with but 117,- 
532,000 bushels in 1927; of oats 69,984,000 bushels, 
as against 64,100,000 bushels; of barley 22,185,000 
bushels, against 14,013,000, but of rye 7,602,000 
bushels as compared with 10,815,000 bushels. For 
the five items combined, the receipts reached 414,- 
524,000 bushels in 1928, against 323,459,000 bushels 
in 1927. The details of the Western grain move 
ment, in our usual form, are set out in the sub- 


joined table: 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Jan. 1 to Flour Wheat Corn Oats Barley Rye 
June 30. (ddis.). (bush.). (bush.). bush.) .( (bush.). (bush.). 
Chtcago— 

1928... 5,927,000 11,612,066 60,241,000 26,929,000 3,751,000 1,090,000 

1927... 6,019,000 9,260,000 40,159,000 22,568,000 3,156,000 943,000 
Mitiwaukee— 

1928... 1,099,000 618,000 9,458,000 3,375,000 4,732,000 305,000 

1927... 999,000 1,485,000 5,832,000 5,991,000 3,976,000 713,000 
St. Louts— 

1928... 3,083,000 12,626,000 21,549,000 9,511,000 536,000 35,000 

a 3,087,000 9,393,000 10,508,000 10,287,000 222,000 423,000 
Toledo— 

a 3,855,000 890,000 1,440,000 18,000 31,000 

aa 5,981,000 2,227,000 5,192,000 17,000 107,000 
Detroti— 

| ~*~ 797,000 576,000 620,000 17,000 159,000 

<s smison 1,031,000 738,000 456,000 17,000 318,000 
Peorta— 

1928... 1,726,000 506,000 13,424,000 5,073,000 1,479,000 47,000 

1927... 1,613,000 419,000 13,254,000 4,494,000 708,000 21,000 
Duluth— 

eens 24,252,000 424,000 520,000 2,193,000 3,969,000 

ee 15,811,000 213,000 262,000 1,411,000 6,889,000 
Mixneapolis— 

ans meadow 42,551,000 5,740,000 9,946,000 9,399,000 1,925,000 

Dass § saacod 29,578,000 6,928,000 5,147,000 4,501,000 1,437,000 
Kansas City— 

REEons  sandinw 16,902,000 26,993,000 1,734,000 ------ ------ 

CO ee 23,957,000 7,740,000 1,464,000 ------ ------ 

Omaha & Indtanapolis— 

= oor 7,132,000 29,785,000 8,226,000 30,000 31,000 

ets <annee 7,018,000 22,558,000 6,840,000 7G 0s anon ae 
Stour City— 

inn  eximam 720,000 5,471,000 1,809,000 25,000 9,000 

BAS  masinne 494,000 2,028,000 530,000 ee 0 gana 
St. Joseph— 

rs 2,979,000 6,557,000 631,000 5,000 1,000 
wens - eesese 3,727,000 4,948,000 660,000 ..---- ------ 

kana sheeee 7,351,000 1,744,000 170,000 8 .e-cce 83 ewnnne 

EE am Kans 8,809,000 399,000 yk 
Total Al— 


1928_.-11,835,000 131,901,000 182,852,000 69,984,000 22,185,000 7,602,000 
1927_..11,718,000 116,963,000 117,532,000 64,100,000 14,013,000 10,851,000 


On the other hand, the Western livestock move- 
ment was considerably reduced. At Chicago the 
receipts for the six months of 1928 comprised 119,- 
146 carloads, against 123,096 in 1927, and 129,282 
carloads in 1925; at Omaha, 46,833 carloads, as com- 
pared with 46,264 carloads in 1927, and 52,533 cars 
in 1926, and at Kansas City 46,611 carloads, against 
48,741 cars and 48,515 cars, respectively, in 1927 
and 1926. 

Southern roads, as already indicated, suffered a 
heavy falling off in their cotton movement, owing 
to the smallness of the crop in 1927, as compared to 
the banner crop of the staple in 1926. This was of 
course in addition to the loss which followed direct- 
ly as the result of trade prostration in the South. 
Gross shipments overland aggregated only 379,522 
bales in the six months of 1928, as against 625,348 
bales in 1927, and 598,596 bales in the six months of 
1926. At the Southern outports the receipts of the 
staple reached only 1,811,414 bales, as compared 
with 3,815,138 bales in the corresponding period of 
1927, and 2,757,939 bales in 1926. Details of the 
latter are given in the following table: 
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RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JUNE 30. 














Since Jan. 1— 1928. | 1927. | 1926. | 1925. | 1924. | 1923. 
Galveston........... 387,746) 921,851| 740,597| 923,578| 595,274] 487,598 
Texas City, &c_..._- 435,908)1,002,201| 638,872] 816,971| 261,659| 196,421 
New Orleans... _..- 542,108 '935,427| 768,087| 613,103} 543,512} 485,482 
i isttenccenced 80,363] 110,697| 62,146] 46,372| 44.616] 19.783 
Pensacola, &..----- 1,65 2,878] 4,224) 2.874| 4,778| 3,683 
Savannah.....--.._- 176,035] 405,479] 303,984] 182,091] 179.275| 168,834 
BG chnetedadasl adecbil | inianedl \Jihienes 350 64 3,447 
Charleston....------ 77,963] 212,726] 129,488] 126,407| 46,128} 72,080 

a dtudendea '734) 84,803] 35,195] 49,063| 32,687] 26,062 
Norfolk. .......----- 54,875) 139,076] 115,382] 143,026] 101,726] 81,484 
Lake Charles_......- 1,024 otuegunl | seman. sancanl.) eoasta ‘hindoe 
| a ee 1,811,414)3,815,138|2,757,93912,903,655|1,809,719|1,544,874 























As a final summary of the conditions which pre- 
vailed during the half year and their effects upon 
railroad traffic and revenue, certain statistics which 
have been given out the present week by the Bureau 
of Railway Economics are very pertinent, and high- 
ly important, too, because they deal directly with 
the volume of traffic moved during the half year 
and establish beyond controversy the fact that the 
volume of such traffic was substantially smaller 
than in the first half of last year notwithstanding 
the revival of the steel trade and the increased ac- 
tivity in the automobile industry. The volume of 
freight traffic handled by the Class 1 railroads dur- 
ing the first six months of this year amounted to 
223,845,340,000 net ton miles, according to the Bu- 
reau of Railway Economics. This was a decrease, 
it is stated, of 10,158,687,000 net ton miles, or 4.3%, 
from the corresponding period in 1927, and a de 
crease of 3,289,873,000 net ton miles, or 1.4%, from 
the same period in 1926. The Eastern district showed 
a decrease of 8.1% and the Southern district a de- 
crease of 8.5%, while the Western districts reported 
an increase of 3.1%. 

As far as the weather is an influence on the traf- 
fic and earnings of the roads, the winter of 1928 will 
rank as one of the mildest on record, complaints of 
obstruction to railroad operations from snow or ice 
or extreme cold having been entirely absent in all 
parts of the country. In 1927, too, the winter was 
not severe in any part of the country, if we except 
a limited area in the Rocky Mountain regions, where 
unusually heavy falls of snow were encountered dur- 
ing January, February and March. In fact, it may 
be said that in some of the Rocky Mountain States, 
particularly Colorado and Wyoming, repeated heavy 
snowstorms occurred all through the winter of 1927, 
making railroad operations difficult; even towards 
the middle of April an unusually severe spring bliz- 
zard was reported, seriously interrupting traffic, 
the latter extending also into South Dakota. Bar- 
ring this, however, the winter of 1927 did not impose 
drawbacks of any great consequence anywhere. In 
1926, likewise, the winter, on the whole, was not 
much of a disturbing influence. The situation in 
that respect was not so extremely good as it had been 
in 1925 and yet was on the whole quite favorable. 
In January weather conditions in 1926 did not im- 
pose much of an obstacle to railroad operations over 
any large sections of the country. On the other 
hand, in February the New England roads _suf.- 
fered, presumably by reason of heavy falls of snow. 
The winter of 1926, taking the country as a whole, 
was, as stated, quite mild, but in February there 
were some big snowstorms in the East, with, how- 
ever, nothing approaching a blizzard. In other 
words, there were no big drifts to tie up traffic and 
interfere seriously with the running of trains. In 
this city there was in 1926 no snowfall of any con- 





| 


inches of snow fell, and another on Feb. 9-10, when 
the snowfall was 11.6 inches. For the whole month 
of February the snowfall in this city in 1926 aggre- 
gated 25.7 inches, being the heaviest on record for 
any February since 1899, when the fall was 27.5 
inches, and comparing with only 0.8 inch in Febru- 
ary 1925 (when, however, the fall was extremely 
heavy in January), and with 11.5 inches in Febru- 
ary 1924 and 17.9 inches in February 1923. The 
February snowstorms in 1926 seem to have extended 
all over New England and through New York State. 
New England roads virtually all reported for that 
month large losses in gross, as well as in net, and 
no doubt the circumstance mentioned was in part 
responsible for this, in addition to which, however, 
these roads must have had their coal traffic reduced 
by the anthracite miners’ strike. 

In both 1925 and 1924 the railroads enjoyed quite 
remarkable exemption from bad weather and from 
the often extreme rigors of the winter. In January 
1925 bad weather was somewhat of a drawback on 
certain lines here in the East, though not to any 
great extent for the country as a whole. There were 
repeated snowstorms in these parts in the month in 
1925, and in New York City the fall of snow was 
the heaviest of any January in the history of the 
local weather bureau, reaching 26.2 inches. This 
compared with only 2.6 inches in January 1924, 
but with 21.9 inches in January 1923, this latter 
having also been a month of very heavy snowfalls. 
A storm which came toward the end of the month 
in 1925—that is, Thursday, Jan. 29, and evtended 
into Friday, Jan. 30—proved particularly mischiev- 
ous in New York State. The New York Central 
Railroad reported it as the worst in its history, es- 
pecially between Albany and Rochester, causing con- 
siderable delay in the running of trains. The Twen- 
tieth Century train from Chicago was 16 hours late 
in reaching the Grand Central Terminal in New 
York City. It was due at 9.40 a. m., but did not ar- 
rive until 1.18 and 1.33 the following morning (Sat- 
urday), coming in two sections. The area of dis- 
turbance, however, in this way was very much cir- 
cumscribed, being confined largely to New York 
and New England, while elsewhere in the northern 
part of the country the winter was comparatively 
mild, and little complaint was heard of obstruction 
because of snow and ice or because of extreme cold. 

After this heavy snowstorm in New York State 
the latter part of January (1925), from which, as 
noted, other parts of the country were exempt, mild 
weather developed in February, and this may be 
said to have been a condition common to the whole 
United States and even Canada, the winter nearly 
everywhere having been an open one and spring 
having come unusually early virtually everywhere. 
Nor, as already stated, was there much severe win- 
ter weather in 1924, but in 1923, on the other hand, 
the winter was of unsual severity in many parts of 
the northern half of the United States, especially 
in New England and in northern New York, where 
the roads suffered from repeated snowstorms, and 
from the depth of the accumulated snowfalls, with 
resulting large increases in operating expenses. 

What gives additional significance to the pres- 
ent year’s falling off in earnings, amounting to $116,- 
628,506 in gross and to $13,059,449 in net, is that 


esquence during the winter until February, but in| it follows a decrease last year, too, though only a 


this last mentioned month there were two very heavy | very slight decrease. 


snowstorms, namely, one on Feb. 3-4, when 10.3 


| 


The statistics of the Bureau 
of Railway Economics at that time showed a small 
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increase in the tonnage movement one mile, but that | 
the roads then encountered many drawbacks and ad- 
verse conditions has already been made plain. The | 
Mississippi River floods, the coal miners’ strike, the | 
slump in the automobile trade, the depression in the 
South, the impaired status of the agricultural 
classes, especially in the Northwest, by reason of | 
successive poor crops of spring wheat, all imposed 
a state of quietude on general trade and left their 
mark on ralroad revenues. However, the decrease 
was very slight—only $9,132,430 in the gross, or less 
than one-third of 1%, and $16,035,003 in the net, or 
2.20%. In the two years preceding, on the other 
hand—1926 and 1925—the situation was different. 
Then the returns were distinguished for quite con- 
siderable improvement. Especially was this the case 
in 1926, when our compilations recorded no less than 
$131,448,135 increase in gross and $71,056,875 in- 
crease in net. There were increases also in 1925 
over 1924, but they were much more moderate, at 
least in the gross, having been only $23,096,456 in 
that item, but $58,807,728 in the net. However, 
these increases came after a big falling off in both 
gross and net in 1924. This latter year was the year 
of a Presidential election, when, pending the out- 
come, a tremendous slump in business occurred, 
which involved a corresponding contraction in the 
traffic and the revenues of the railroads. The fall- 
ing off in the gross in 1924 amounted to no less 
than $225,987,341; in the net it was $54,000,364. 

Sut in noting the 1924 shrinkage in gross and net 
it is important not to overlook the fact that this 
followed prodigious gains in gross and net alike in 
the year preceding, that is 1923, the addition to the 
gross that year having been no less than $480,926,- 
565 and to the net $117,564,651. Moreover, this im- 
provement, at least in the net, came after large in- 
creases in 1922 and the year before, too, the improve- 
ment, however, in those two years following entirely 
as a result of savings in expenses, gross earnings in 
both 1922 and 1921 having recorded losses. In 1922, 
as against $65,399,701 decrease in gross, the saving 
in expenses was $281,731,725, affording, therefore, a 
gain in net earnings of $218,332,024. In 1921, in 
like manner, though there was $67,476,090 loss in 
gross, this was turned into a gain of $141,808,030 in 
net by a reduction of $209,284,120 in expenses. The 
1921 reduction in expenses would have been very 
much greater than actually recorded except that 
the railroads were operating under much higher 
wage scales, the United States Labor Board having 
in July 1920 awarded an increase of 20%. On the 
other hand, the decrease of 12% made by the Labor 
Board, effective July 1 1921, was a factor in lower- 
ing expenses in the first half of 1922. 

It must be particularly remembered, however, 
that previous to 1921 expenses had been mounting 
up in a frightful way, until in 1920 a point was 
reached where even the strongest and best managed 
properties were barely able to meet ordinary run- 
ning expenses, not to mention 
charges. 





taxes and fixed 
And it is these prodigiously inflated ex- 





pense accounts that furnished the basis for the sav- | 
ings and economies that were effected in 1921 and | 
1922 and in the years since then. As compared with | 
1920, the roads in both 1921 and 1922 also had the | 
advantage of much more favorable weather condi. | 
tions. In 1921 the winter was exceptionally mild, 
and much the same was true of the winter of 1922, | 
though this last is declared to have been a hard one | 


in certain special sections—in Wyoming and Mon- 
tana, for instance, and contiguous territory. In 
1920, on the other hand, not only was the winter 
unusually severe, but many other adverse influ- 
ences and conditions existed at the time, all com- 
bining to cut down the net, and in our review of the 
earnings for this half-year period we were prompt- 


'ed to say that it was not likely that we would ever 


be called upon to record a poorer statement of net 
earnings of United States railroads for any period 
of six months than that for the first half of 1920. 
Rising costs of operation—induced by wage in- 
creases, advancing prices for material, fuel, sup- 
plies and everything else entering into the oper- 
ating acounts of the railroads, and by heavy extra 
expenses arising out of special unfavorable circum- 
stances of one kind or another—had been a fea- 
ture of railroad affairs for many years, we then 
pointed out, but in 1920 the movement, unquestion- 
ably, might be said to have reached its climax and 
its apex, many of the roads failing to earn bare 
operating expenses. Altogether, the result of this 
array of unfavorable influences on earnings in the 
first half of 1920 was that as against a gain in gross 
earnings of $358,015,357, our compilations showed 
an addition to expenses of no less than $425,461,941, 
leaving the net diminished in amount of $67,446,- 
584. 

It should be noted, furthermore, that the falling 
off in net in 1920 was merely one of a long series of 
losses in net. In the first six months of 1919 the 
higher rates then in force (as compared with 1918) 
for the transportation of passengers and freight 
barely sufficed to meet the great rise in expenses; 
our compilations then showed $265,635,870 addition 
to gross earnings with a coincident increase in ex- 
penses of $265,952,855, leaving net slightly smaller, 
namely by $316,985. In the preceding two years 
the results were equally bad, huge increases in ex- 
penses acting to cause heavy losses in the net. For 
instance, in 1918 the addition to expenses (over 
1917) reached the prodigious sum of $457,054,265, 
or about 34%, with the result that a gain of $181,- 
848,682 in gross was turned into a loss of no less 
than $275,205,583 in the net, or over 50%. Not 
only that, but in 1917 a gain of $205,066,407 in 
gross was concurrent with an addition of $212,222,- 
155 to expenses, leaving a loss of $7,155,748 in net. 
In the following we furnish the half yearly com- 
parisons back to 1906: 











Gross Earnings. | Net Earnings. 
Year. 
Year Year Increase or | Year Year Increase or 
Giren. Preceding. Decrease. | Given. Preceding. Decrease. 

$ $ $ | $ | $ $ 
Jan. \1 to June 30. ss i 
1906. 923,554,268 815,486,025 + 108,068,243/272,101,047 226,345,855 +45,7 55,192 
1907.| 999,082,691 884,426,163 + 114,656,528/280,697 ,496 261,423,946 + 19,273,550 
1908.) 863,860,965 1036,729,560 —172,868,595/231,254,071 294,738,973 —63 484,902 


9./1172,185,403 1051,853,195 + 120,332,208/371,591,341294,951,102 + 76,640,239 
.1351,570,837,1172,481,315 +179,089,522/408,380,483, 371,562,668 +36,817,815 
..1310,580,765 1339,539,563 
2.|1365,355,859 1309,006,353 +56,349,506/373,370, 
913.|1502,472,942 1366,304,199 + 136,168,743400,242, 
t..1401,010,280 1486 043,706 —85,033,426 343,835, 


—28,958,798/378,852 ,053:404,569,430 —25,717,377 
171:375,407 648 —2,037,477 
544'373,442,875 + 26,788,669 
677 394,495,885 —50,660,208 





5.|1407 ,465 982 1447 464,542 —39 998,560 394,683,548 347,068,207 + 47,615,343 
1916. 1731,460,912 1403,448,334 +328,012,578 559,476,894 393,225,507 + 166151381 
1917.'1946 395,684 1741,329,277 + 205,066,407 555,683,025 562,838,773 —7,155,747 


0,911,505 —27520E588 





..2071,337,977 1889,489,295 + 181,848,682 265,705,922 






1919. 2239,750,126 2074,114,256 + 265,635,870 265 007,159 265,325,144 —316,985 
1920. 2684,672,507 2326,657,150 +358,015,357 195,582 ,6 49 263,029,233 —67 ,446,584 
1921. 2671,369,048 2738,845,138 —67,476,090 310,890,365 169,082,335 + 1418080320 
1922. 2602,347,511 2665,747,212 —63,399,701 530,420,651 312,088,627 +218332024 
1923. 3086 .793 2605 ,203,228 +480,926,56 565 531,566,924 + 1 17564641 
1924. 2865 ,947 ,474 3091,934,815 —225 ,987 199 651,828 04,000,364 
1925. 2887 608.623 2864,512,167 +23,09¢ 561 597,855 58,807,728 
192 22 413,801 2890,965,666 +131,4 072 656,848,197 +71,056,875 
1927.3011,796,048.3020,928,478 —9,132, 565 727 ,923 568 —16,035 ,003 
1928. 2901,379,728 3018,008 234 —116,628,506 700,846,779 713,906,228 —13,059,449 





As far as the separate months of the year are con- 
| cerned, it has already been indicated further above 
that the gross earnings recorded a falling off from 
last year in each and every month, and that the 
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statement is true also with reference to the net 
earnings, except that a very small gain in net was 
shown in February and also in May, in both of which 
months however the railroads had the advantage of 
an extra working day the present year. We there- 
fore add the following monthly comparisons for the 
two years without further comment: 





Gross Earnings. | 


Net Earnings. 
Month. 





Increase or 
Decrease. 


Increase or | 


1928. 1927. Decrease. | 1928. 1927. 





$ 
—5,558,796 
+ 541,678 
—4,034,267 


$ $ $ $ $ { 
January 456,520,897 486,722,646 _-90,$51.740 93,990,640 99,549,436 
February 455 ,681,258 468,532,117 —12,850,859 108,120,729 107,579,051 
March. .'504,233,099 530,643,758 —26,410,659|131,840,275 135,874,542 


April. . ..473,428,231 497,865,380 —24,437,149)110,907,453 113,818,315) —2,910,862 
May ---'509,746,395'518,569,718, —8,823,323/128,780,393 127,940,076, +840,317 
June ~~ .'501,576,771516,448,211—14,871,440)127 284,367 129,111,754 —1,827,387 





Note.—Percentage of increase or decrease in net for above months has been 
—Jan., 5.58% dec.; Feb., 0.50% inc.; March, 2.96% dec.; April, 2.56% dec.; May, 
0.66% inec.; June, 1.41% dec. 


In January the length of road covered was 239,476 miles in 1928, against 238,608 
miles in 1927; in Feb., 239,584 miles, against 238,731 miles in 1927; in March, 239,- 
649 miles, against 238,729 miles in 1927; in April, 239,852 miles, against 238,904 
miles in 1927; in May, 240,120 miles, against 239,079 miles in 1927; in June, 240,302 
miles, against 239,066 miles in 1927. 


Dealing now with the exhibits of the separate 
roads, the roads distinguished for substantial gains, 
at least as far as the gross earnings are concerned, 
are as would be expected from the detailed analysis 
of conditions and influences that were operative dur- 
ing the half year, comparatively few. They embrace 
almost entirely two classes of roads or systems, 
namely, (1) those serving the spring wheat sec- 
tions of the Northwest, where the excellent spring 
wheat harvest of last season gave the rail carriers 
not only an increased traffic movement in the trans- 
portation of grain but also a larger movement of 
merchandise and general freight by reason of the 
great economic changes which the bounteous crop 
wrought, and (2) a few roads in the Southwest, like 
the Texas & Pacific, which are deriving important 
advantages from the oil developments in that part 
of the country, or which, like the Missouri Pacific, 
suffered severely from the overflow of the Missis- 
sippi River and its tributaries last year, and the 
present year, in the absence of any such misfortune, 
were able to make good in part the falling off then 
sustained. This year’s losses in gross, on the other 
hand, are, as would be expected, very numerous and 
many of them are for large amounts. They come 
from all parts of the country and all classes of roads, 
outside of those already mentioned as forming ex- 
ceptions to the rule. In the case of the net earn- 
ings, the showing, as concerns the different systems, 
is somewhat different in that the increases are 
more numerous and pari passu the decreases less 
numerous. This follows from the fact that not a 
few roads were able in good part to offset the losses 
in gross by reductions in expenses, or to overcome 
such losses entirely in that way. 

As instances of roads which were able .> enlarge 
their gross earnings in conspicuous measure in the 
Northwest, we may mention the Milwaukee & St. 
Paul, with $4,747,751 gain in gross and no less than 
$8,261,636 gain in net; the Great Northern with $2,- 
183,254 gain in gross and $362,401 in net; the North- 
ern Pacific with $3,237,455 gain in gross and $1,- 
623,639 in net; the Chicago & North West with $733,- 
413 gain in gross and $190,872 increase in net, and 
the “Soo” road with $892,585 in gross and $435,644 
in net. On the other hand, the two ore-carrying 
roads in the sgme section report a heavy diminution 
in gross and ‘het alike, owing to the late opening of 
navigation the present season as against the very 
early opening of navigation the previous year. The 
gross of the Duluth, Missabe & Northern fell off 


$1,359,095 and the net $517,186, while the Duluth & 
Iron Range falls $506,828 behind in gross and $303,- 
366 in net. 

Further south in the Western district, immediate- 
ly below the spring wheat belt, where also crops 
were good, some other roads are also able to give a 
good account of themselves. Thus the Union Pa- 
cific shows $8,082,392 improvement in gross and $3,- 
988,309 improvement in net, and the Burlington & 
Quincy $3,505,670 in gross and $1,225,434 in net. 
In the Southwest the Texas & Pacific continued its 
phenomenal record of improvement and reports $5,- 
822,117 increase in gross and $3,744,887 increase in 
net. The Missouri Pacific regained $1,021,296 of 
its loss of the previous year and $2,858,391 of its 
loss in net. The previous year the road reported 
$3,578,291 loss in gross and $8,289,328 loss in net. 
The Southern Pacific fell $1,339,970 behind in gross, 
but was able to add $1,999,842 to its net, through re- 
ductions in expenses. 

In the case of the roads with large losses in gross, 
the Pennsylvania heads the list with $24,505,486 de- 
crease for the six months, though, through reduc- 
tion in expenses there is a gain in the net 
of $583,071. The previous year the company 
managed in the same way to convert a _ loss 
of $3,143,461 in gross into a gain of $7,325,264 in 
net. The New York Central shows for the six 
months of 1928 $8,454,833 shrinkage in gross and 
$2,930,953 in net. This is for the Central itself. In- 
cluding the various auxiliary and controlled roads, 
the result is $10,710,845 loss in gross and $2,239,- 
881 loss in net. The Baltimore & Ohio reports $12,- 
164,633 falling off in gross and $5,569,260 in net. 
The Erie Railroad manages to give an exceptionally 
good account of itself; with $803,336 decrease in 
gross, it reports $1,736,241 increase in net. The 
Lehigh Valley shows $3,306,278 reduction in gross, 
but only $311,131 in net. Among the leading an- 
thracite carriers, the Del. & Hudson has $1,940,781 
loss in gross, with $140,498 gain in net; the Lacka- 
wanna $2,555,112 loss in gross and $1,045,048 loss 
in net, and the Reading $3,878,659 loss in gross and 
$1,856,391 loss in net. The soft coal roads serving 
the Pocahontas region have a similar record, the 
Ches. & Ohio having suffered $7,840,266 loss in gross 
and $3,851,170 in net; the Norfolk & Western $6,- 
492,361 in gross and $3,512,962 in net, and the Vir- 
ginian $2,781,660 in gross and $2,107,259 in net. 

It is the Southern roads that make the poorest 
showing of all, and that follows of course because of 
the continued trade prostration under which that 
section of the country has been laboring. Virtually 
all the leading systems have suffered heavy de- 
creases in gross and net alike, and even among the 
minor roads there are few exceptions to the rule. 
Worst of all, the losses the present year in most 
cases are in addition to losses last year. The At- 
lantic Coast Line shows 5,858,137 decrease in gross 
and $2,037,692 in net, following $8,146,543 decrease 
in gross and $5,592,148 in net in the first six months 
of 1927. The Florida East Coast reports $2,638,- 
049 decrease in gross. but $110,647 increase in net, 
after having suffered $5,970,975 decrease in gross 
and $2,467,463 in net in 1927. The Seaboard Air 
Line adds $3,493,212 decrease in gross and $609,- 
579 decrease in net to its decrease of $2,106,747 in 
gross and 827,615 in net last year. The Louisville 
& Nashville sustained $4,535,836 more loss in gross 
and $1,169,702 more in net, following $655.687 in 
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gross and $2,049,876 in net in 1927. And these illus- 
trations might be extended all through the list. 

The Southern Railway has done better perhaps 
than any other of the leading systems east of the 
Mississippi, reporting $2,948,880 decrease in gross, 
but only $572,366 in net, which latter is not quite 
3%. The previous year the Southern Railway 
showed a decrease of $2,859,080 in gross and of $2,- 
203,577 in net. The figures given are for the South- 
ern Railway proper. Including the Alabama Great 
Southern, the Cin. N. O. & Tex. Pac., and the other 
roads going to form the Southern Railway system, 
the result is $4,067,221 decrease in gross and 
$899,739 decrease in net, following $5,128,803 
decrease in gross and $4,266,333 decrease in net 
the previous year. In the Southwest, the Atchison 
is one of the systems with a conspicuously large 
falling off, namely $12,248,771 in gross and $8,578,- 
547 in net, due to the fact that a considerable por- 
tion of the territory traversed by its lines had to con- 
tend with both a short grain yield and a short cot- 
ton yield, but in this case present losses follow large 
gains the previous year, the system in the first six 
months of 1927 having reported $12,677,605 improve- 
ment in gross and $2,622,266 improvement in net. 
In the following we show all changes for the sepa- 
rate roads for amounts in excess of $500,000, wheth- 
er increases or decreases, and in both gross and 
net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR SIX MONTHS ENDED 
JUNE 30 1928. 


Increase. Decrease. 
Union Pacific (4) ...-...-.. $8,082,392) Florida East Coast... .-- 2,638,049 
TORGR @ POSING. 2cecccncae 5,822,117; Del Lack & Western.-...-... 2,555,112 
Chic Milw St Paul & Pac... 4,747,751) Iinois Central_-.-.....-.. 2,201,826 
Chicago Burl & Quincy..-. 3,505,670) Missouri-Kansas-Texas~... 2,201,197 
Northern Pacific.........- 3,237,455| Western Maryland.-_...... 2,140,895 
Great Nortbern....-...--.- 2,183,254| N Y N H & Hartford.--..- 2,083,644 
Missouri Pacifie......-..«- 1,021,296 Delaware & Hudson_-.-...- 1,940,781 
Minn St P & S Ste Marie. 892,585; C C C & St Louis___.-.-..- 1,918,820 
Michigan Central..-...... 782 1691) Chicago & East Ulinois__.-. 1,616,447 
Chicago & North Western-- 733,413] Colorado & Southern (3) --- 1,602,623 
St Louis Southwestern (2)-~ 506 081) Central OF GORE... 6 sans 1,417,652 
———|Boston & Maine___------- 1,378,258 
Total (15 roads)........ $31,514,655) Duluth Missabe & Northern 1,359,095 
Decrease. | Southern | PACING UB) 2.000 1,339,970 
| re $24,505,486) Central Vermont___-.-..-.- 1,325,303 
Atchison Top & Santa Fe (3) 12/248.77 1| Pittsburgh & Lake Erie_--- 1,274,451 
Baltimore & Oi0....<.<0< 12,164 1633) Hocking Valley..........- 1,264,126 
New York Central_...---- as, 454,833) Central of New Jersey ----- 1,198,549 
Chesapeake & Ohio_-.--.--- 7,840,26 36) Pere Marquette.-...---..... 961,183 
Norfolk & Western __...-.-- 6,482,361) Los Angeles & Salt Lake-_-- 883,404 
Atlantic Coast Line_-.-.--. RR ih OE, | ia ars 803,336 
Louisville & Nashville__--_- 4 535, 1836 N Y Chicago & St Louis_-- 782,444 
| RCE AE Seep 3,878,659] Clinchfield_.............. 650,975 
Seaboard Air Line.._.....-. 3,493,212) Maine Central____._.-..-- 636,493 
[Po Ee 3,306,278) West Jersey & Seashore---- 614,192 
St Louis San Francisco (3) -- 3,297 ,367| Duluth & Iron Range------ 506,828 
Southern Railway.------.-- 62,948,880) Buffalo Roch & Pittsburgh- 502,284 
Te id i an a ans soca y 781, 660 —— 
Chicago RI & Pacific (2) -- 719,509! Total (49 roads)-.----.~- $142,313,817 


a This is the result for the New York Central proper. Including the various 
auciliary and controlicd roads, like the Michigan Central, the ‘‘Big Four,”’ &c., 
the whole going to form the New York Central System, the result is a loss of 
$10,710,345. 

6 This is the result for the Southern Railway proper. Including the Alabama 
Great Southern, the Cincinnati New Orleans & Texas Pacific, the Georgia Southern 
& Florida, the New Orleans & Northeastern, and the Northern Alabama, the whole 
going to form the Southern Railway System, the result isa decrease of $4,067,221, 


PRINCIPAL CHANGES IN NET EARNINGS FOR SIX MONTHS ENDED 





JUNE 30. 
Increase. Decrease, 

Chicago Milw St Paul & Pac. $8,261,636) Atchison Topeka & S Fe (3)_ $8,578,547 
Union Pacifie (4) ........<<- 3,988,309; Baltimore & Ohio.......-.. 5,569,260 
Temes & Pasilic........cc«< 3,744, 887} Chesapeake & Ohio_-_.-.--.- 3,851,170 
Missouri Pacific... ........<« 2,858,391] Norfolk & Western_....___- 3,512,962 
Southern Pacific (2)...-..-. 1,999,842] New York Central_...... .- a2,930,953 
a ons ah chia to te wick 1.736.241 Illinois Central. ........... 2,170,079 
Northern Pacific.........-. er (oe eee 2,107,259 
Chicago Burlington & Quincy 1,225,434) Central Vermont___._______ 2,067,513 
(eo ee eee 1,127,080) Atlantic Coast Line__..... - 2,037,692 
Michigan Central_........- See, 150) ONMINE -. . . a maconcacncus 1,856,391 
St Louis Southwestern (2)... 742,773) Louisville & Nashville__-___ 1,169,702 
Indiana Harbor Belt__...._- 627,977; St Louis-San Francisco (3).. 1,136,200 
yl Ul 583,071) Del Lack & Western__..__ . 1,045,048 
New York Central________- a571,332| Hocking Valley_._._.______- 788,487 
Buffalo Rochester & Pittsb-.- 544,443/ Seaboard Air Line__..._____ 609,579 
WS Gbecaccutcaccasee 510,204) Western Maryland________-_ 591,592 
Southern Railway. __..._.- 0572.366 

Chicago & Eastern Lllinois__ 571,572 

Western Pacific.._..__._._- 553,706 

Duluth Missabe & Northern 517,186 

Total (23 roads).-.....-- $30,967,373! Total (24 roads)__...___. $42,237,264 
a These figures merely cover the operations of thw New York Central itself. In- 
cluding the various auxiliary and controlled ro », like the Michigan Central, the 


“Big Four,”’ &c., the result is a decrease of $2,239,881. 

b This is the result for the Southern Rai) way proper. Including the Alabama Great 
Southern, the Cincinnati New Orleans & Texas Pacific, the Georgia Southern & 
Florida, the New Orleans & Northeastern and the Northern Alabama, the whole 


going to form the Southern Railway System, the result is a decrease of $899,739. 
When the roads are arranged in groups or geo- 
graphical divisions, according to their location, we 
find just what would be expected, namely, losses in 
arouss and net alike in all the different regions of | 





the Eastern district and also in those of the South- 
ern district, but improved results in some of the re- 
gions of the Western district, with the Northwest- 
ern, or spring wheat, region particularly distin- 
guished in that way. Our summary by groups and 
geographical divisions is as follows. We group the 
roads to conform with the classification of the Inter- 
State Commerce Commission. The boundaries of 
the different groups and regions are indicated in the 


foot note to the table: 


District & Regiton— 

Jaén. 1 to June 30— 1928. Inc.(+-) or Dec.(—>) 
Eastern Distria— $ $ % 

New England Region (10 roads).. 127,714,346 133,328,972 5,614,626 

Great Lakes Region (34 roads)... 537,217,975 555,771,649 —18,553,674 

Central Eastern Region (31 roads). 655,416,802 706,306,643 —50,889,841 7.21 


Total (75 roads) -....--------- 1,320,349,123 1,395,407,264 —75,058,141 
Southern Dtstrict— 





ross Earnings 
1927. 














Southern Region (31 roads)-..-.-.-- 388,277,585 415,736,207 —27,458,622 6.60 

Pocahontas Region (4 roads)--.-. 124,092,038 141,629,356 —17,537,318 12.44 
Tol (6 TOG < ans accccnssce 512,369,623 557,365,563 —44,995,940 8.07 
Western Distria— 

Northwestern Region (18 roads)_- 332,437,014 321,069,769 +11,367,245 3.54 

Central Western Region (23 roads) 471,329,441 471,104,964 +224,477. 0.05 

Southwestern Region (33 roads)... 264,894,527 273,060,674 —8,166,147 2.99 
Total (74 TERED. ccscancccusse 1,068,660,982 1,065,235,407 +3,425,575 0.32 
Total all districts (184 roads) .--2,901,379,728 3,018,008,234 —116628,506 3.86 





Dist. & Re Net Earnings 


gton— 
Jan. 1 to June 30.——Mtleage 




















1928 . 1927. Inc.(+-) or Dec.(—) 
Eastern Dist.— 1928. 1927. $ $ $ 
New England... 7,305 7,371 30,557,192 32,172,657 —1,615,465 5.02 
Great Lakes-_--- 24,373 24,955 130,997,198 182,015,145 —1,017,947 0.77 
Central Eastern. 27,148 27,101 155,926,898 163,154,485 -—7,227,587 4.43 
BOM s ss cuss 59,326 59,427 317,481,288 327,342,287 -—9,860,999 3.01 
Southern Dtst.— 
Southern. .....- 40,051 39,646 91,852,733 99,888,469 —8,035,736 8.05 
Pocahontas. ..-- 5,624 5,617 39,798,686 49,348,661 -—9,549,975 11.94 
oo 45,675 45,263 131,651,419 149,237,130 —17,585,711 11.77 
Western Dist.— 
Northwestern... 48,711 48,494 71,142,656 60,876,760 + 10,265,896 16.86 
Central Western. 51,429 51,356 117,127,324 117,326,751 —199,427 0.17 
Southwestern... 34,692 34,330 63 444,092 59,123,300 +4,320,792 7.31 
TOM . sascane 134,832 134,180 251,714,072 237,326,811 +14,387,261 6.06 
Total all dists...239,833 238,870 700,846,779 713,906,228 —13,059,449 1.83 


NOTE.—We have changed our grouping of the roads to conform to the class- 
fication of the Inter-State Commerce Commission, and the following indicateg the 
confines of the different groups and regions: 

EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Regiton.—This region comprises the section on the Canadian bondary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regiton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section e3st of the Mississippi Rive 
and south of the Ohio River to a point near Kenova. W. ‘V4., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

WESTERN DISTRICT. 

Northwestern Regton.—This region comprises the section udjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria apd thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the half 
year. It shews the results for each road separately, 
classifie¢ .1 districts and regions the same as in 
the foregoing summary: 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO JUNE 30. 
Eastern District. 














—Gross Net 
New England 1928. 1927. 1928. 1927. Inc. or Dec. 
Region— $ $ $ $s 

Bangor & Aroostook 4,042,334 4,253,123 1,538,574 1,642,680 -—104,106 
Boston & Maine__ 36,588,620 37,966,878 9,086,381 8,716,986 +369,395 
Canadian National Lines— 

Atl & St Lawrence 1,295,443 1,383,342 —184,790 149,655 —334,445 

Central Vermont. 3,003,067 4,328,370 —1,463,515 603,998 —2,067,513 

Chic Det & c GT Jot—See Great Lakes Region 

ion 

Grand Trunk West—See Great Lakes Region 

Det Gr Hav & Mil—See Great Lakes Region 
Canadian Pacific Lines— 

Can Pac Linesin Me 1,451,521 1,523,105 184,345 147,718 + 36,627 

CanPacLinesinVt 992,923 999,470 —276,701 —12,486 —264,215 

Dul SS & Atl—See Northwestern Region 

Minn St P & SS M—See Northwestern Region 

Spokane International—See Northwestern Region 
Maine Central-_-_-- 9,607,434 10,243,927 2,165,709 2,145,353 +20,356 
New Haven System— 

N YNH & Hartf 66,006,165 68,089,809 18,000,376 17,429,044 +571,332 

N Y Ont & West—See Great Lakes Region 
NY Connecting... 1,362,886 1,486,254 870,443 884,548 —14,105 
Rutland.........-. 3,363,953 3,054,694 636,370 465,161 +171,209 

Total (10 roads) -.127, 714, 346 133, 328, 972 30,557,192 32, 172, 657 —i, 615,465 
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———Gr083-——__—— Net. 
Great Lakes 1928. 1927. 1928. 1927. Ine. or Dec. 
Buff Roch & Pitts : ; ; : 
tts.. 8,311,420 8,813,704 1,673, ‘ " J 
Canadian National System— =e 1 Te 
Atl & St Lawrence—See New England Region 
Central Vermont—See New England Region 
ChDet&CGTJc 1,935,646 2,004,555 1,141,173 968,783 +172,390 
Det Gr Hav & Mil 4,495,770 4,073,170 1,682,158 1,568,844 +113,314. 
Dul Winn & Pac—See Northwestern Region 
Grand Trk West. 10,757,010 10,377,752 2,781,713 2,790,568 —9,255 
Del & Hudson --... 18,944,614 20,885,395 3,466,229 3,325,731 +140,498 
Del Lack & West.. 39,183,295 41,738,407 9,977,129 11,022,177 —1,045,048 
Det & Mackinac... 757,893 776,461 115,494 154,662 —39,168 
Detroit Terminal... 1,078,243 1,064,164 394,653 342,024 +52,629 
Det faa Line. 2,446,212 2,617,010 1,284,197 1,403,125 —118,928 
Chicago & Erie... 7,117,648 6,814,851 2,669,851 2,499,630 +4170,221 
ee 51,964,187 53,070,451 9,866,558 8,314,766 +1,551,792 
(ei * § 774,810 774,679 68,611 54,383 + 14,228 
N Y Susq & West 2,414,117 2,441,774 470,786 386,626 + 84,160 
Indiana Harbor Belt 6,077,405 5,658,046 1,990,313 1,362,336 +627,977 
ry Lake Terminal_-___ 496,412 540,472 —32,841 —22,343 —10,498 
Lehigh Valley --._.__ 33,925,004 37,230,274 7,200,375 7,511,506 —311,131 
Lehigh & Hudson R_ 1,403,895 1,671,287 476,071 49,907 —73,836 
Lehigh & New Eng. 2,603,174 2,846,520 545,887 919,756 —373,869 
Monongahela. ._..< 3,488,683 3,903,111 1,527,946 1,959,966 —432,020 
PEO 6 on aneace 738,760 644,754 167,772 29,560 +138,212 
New Haven System— 
N Y NH & Hartford—See New England Region 
N Y Ont & West. 5,442,779 5,649,476 611,969 547,934 +64,035 
N Y Central Lines— 
Cincinnati Northern—See Central Eastern Region 
CCC & St Louis—See Central Eastern Region 
Evans Ind & T H—See Central Eastern Region 
4 Michigan Central_. 45,289,157 44,506,466 14,406,721 13,584,607 -+822,114 
a Y Comiral....... 183,107,132 191,561,965 43,101,296 46,032,249 —2,930,953 
Pitts & Lake Erie... 15,024,785 16,299,236 2,445,242 2,688,951 —243,709 
N Y Ch & St L___. 25,872,527 26,654,971 6,726,523 7,178,087 —451,564 
Newburgh & So Sh. 1,023,340 863,695 245,702 115,546 +130,156 
Pere Marquette.... 20,689,256 21,650,439 5,562,471 5,984,020 —421,549 
Pitts & Shawmut... 1,007,752 823,391 361,782 80,125 +281,657 
Pitts & West Va_._.. 2,064,842 2,272,251 880,374 1,009,091 —128,717 
Pitts Shaw & Nor-_- 950,466 901,857 214,318 134,963 +79,355 
Toledo Terminal--- 722,809 753,306 253,754 236,457 + 17,297 
Ulster & Delaware__ 482,056 500,682 13,383 —10,392 +23,775 
Wabash System— 
Ame APDGP...... 2,852,413 2,839,612 705,044 671,203 +33,841 
. Wea weccancs 33,774,463 33,546,465 8,001,265 7,491,061 +510,204 
Total (34 roads) -.537,217,975 555,771,649 130,997,198 132,015,145 —1,017,947 
——————Gr 08s. et 
Central Eastern 1928. 1927. 1928. 1927. Inc. or Deca 
Regton— $ $ $ $ $ 
Ak Cant & Youngst. 1,603,591 1,614,408 525,551 552,199 — 26,648 
Baltimore & Ohio System— 
Balto & Ohio_~..111,231,256 123,395,889 24,520,772 30,090,032 —5,569,260 
Staten Is] R T__. 1,517,120 1,539,987 431,866 404,120 +27,746 
Balt & Ohio Chic Ter 2,130,810 1,922,126 437,088 305,787 +4131,301 
e Belt Ry of Chicago. 3,893,702 3,614,358 1,188,662 1,234,785 —46,12 
Bess & Lake Erie... 6,080,174 6,309,341 1,559,925 1,634,686 —74,761 
Brooklyn E D Term 750,968 732,561 303,398 273,940 +29,458 
Buffalo & Susqueh --_ 780,157 796,735 44,349 —6,091 +50,440 
Chesapeake & Ohio System— 
Cheseapeake & Ohio—See Pocahontas Region 
Hocking Valley.. 9,078,574 10,342,700 2,914,701 3,703,188 —788,487 
Chic & East Illinois. 11,744,100 13,360,547 1,895,963 2,467,535 —571,572 
Chic & Ill Midland. 1,252,665 893,131 254,281 —109,549 +363,830 
Chic Ind & Louis... 8,999,114 9,106,601 2,396,099 2,358,852 +37,247 
Conem & BI Lick... 772,353 831,306 21,644 ‘ + 66,940 
Det Tol & Ironton_.. 4,725,265 4,769,017 1,392,337 1,169,147 +223,190 
Elgin Jol & Eastern. 12,767,524 12,938,363 4,228,220 4,433,010 —204,790 
Monongahela Conn. 958,905 1,061,379 217,289 277,198 —59,909 
N Y Central Lines— 
Cinn Northern... 2,030,386 2,294,677 580,505 682,102 —101,597 
CCC &St Louis. 43,500,504 45,419,324 9,902,236 10,315,949 —413,713 
Evans Ind &Ter H 925,949 1,173,975 236,196 364,558 —128,362 
N Y Central—See Great Lakes Region 
Pitts & Lake Erie—See Great Lakes Region 
Michigan Central—See Great Lakes Region 
Pennsylvania System— 
Balt Ches & Atl_- 573,563 594,343 —358,480 —196,173 —162,307 
Long Island --.-- 18,776,234 19,051,169 4,558,355 3,431,275 +1,127,080 
Pennsylvania. _ _.309,166,552 333,672,038 75,414,946 74,831,875 -+583,071 
W Jersey & Seash 4,706,542 5,320,734 595,667 531,461 + 64,206 
Reading System— 
Atlantic City_... 1,485,140 1,735,650 —300,515 —200,762 —99,753 
Central of N Jer_. 27,638,959 28,837,508 7,189,116 6,720,424 +468,692 
e Perkiomen... .- 606,842 609,174 170.798 212,326 —41,528 
Port Reading..-. 1,081,810 1,279,341 494,552 576,577 —82,025 
OS 43,494,922 47,373,581 8,783,256 10,639,647 —1,856,391 
Union RR (Penn)... 4,681.629 5,017,995 801,694 585,848 +215,846 
Western Maryland. 9,125,187 11,266,082 2,747,486 3,339,078 —591,592 
Wheel’g & Lake Erie 9,336,305 9,434,603 2,778,941 2,576,757 +202,184 
Total (31 roads) - 655,416,802 706,306,643 155,926,898 163,154,485 —7,227,587 
Total Eastern Dis- 
trict (75 roads) _-.- 1320349123 1395407,264 317,481,288 327,342,287 —9,860,999 
Southern District. 
Gross Net 
Southern 1928. 1927. 1928. 1927. Inc. or Dec, 
Regton— 3 > $ $ 
Atl Birm & Coast-. 2,306,767 2,626,980 —6,018 86,543 —92,561 
Atl Coast L System— 
Atl Coast Line... 39,549,339 45,407,476 9,999,588 12,037,280 —2,037,692 
Atl & West Point. 1,510,558 1,538,652 347 ,992 321,371 +26,621 
Charles & W Car. 1,703,181 1,890,347 341,347 410,634 —69,287 
Clinchfield_...-- 3,424,929 4,075,904 1,267,110 1,477,862 —210,752 
ES EEE 2,533,955 2,821,029 343 ,337 56.829 —113,492 
Louisv & Nashv_- 67,304,750 71,840,586 13,530,055 14,699,757 —1,169,702 
LouisHend&StL_ 1,654,464 1,962,118 269,144 560,010 —290,866 
Nash Chat & St L 11,099,312 11,499,587 2,068,895 2,370,128 —301,233 
Western Ry of Ala 1,617,915 1,525,518 461,220 306,243 +154,977 
Colum & Greenville. 814,736 848,992 74,648 85,306 —10,658 
Florida East Coast. 8,973,573 11,611,622 3,353,828 3,243,181 +110,647 
Georgia & Florida-- 760,447 931,599 119,188 179,840 —60,652 
Gulf Mobile & Nor. 3,599,548 3,530,626 899,385 933,952 —34,567 
Il] Central System— 
Central of Ga__-- 12,522.898 13,940,550 2,768,307 3,199,293 —430,986 
Gulf & ShipIsl_.. 1,729,190 1,880,237 308,976 — 56,707 + 365,683 
Illinois Ceptral_.. 75,013,944 77,215,770 16,622,925 18,793,004 —2,170,079 
Yazoo & Miss Vall 12,459,675 12,645,631 1,987,901 1,810,730 +177,171 
Mississippi Central-_ 800,831 794,416 221,868 207 ,844 + 14,024 
New Orleans Gt Nor 1,615,827 1,575,779 455,504 491,894 —36,390 
Norfolk Southern.. 4,749,731 5,013,709 1,436,208 1,551,398 -—115,190 
Seaboard Air Line_. 30,082,522 33,575.734 7,910,298 8,519,877 —609,579 
Southern Ry Syst— heed r. 
Ala Gt Southern. 4,898,293 4,994,522 1,236,999 1,305,952 —68,953 
CNO& Tex Pac. 10,589,355 11,005,955 3,080,495 3,131,196 —650,701 
Georgia Sou & Fla 2,286,235 2,428,733 213,754 145,836 +67,918 
Mobile & Ohio... 8,507,064 8,985,798 1,808,386 2,067,045 —258,659 
New Orl& NE... 2,716,619 2,903,918 845,384 922,833 —77 ,449 
New Or! Term... 877,379 979,739 327,603 404,436 —76,833 
Nor Alabama-.-.- 538,493 697 ,343 157,948 290,392 —132,444 
Southern Ry--.--- 70,430,527 73,379,407 19,075,284 19,647,650 -—572,366 
Tennessee Central_. 1,605,528 1,607,930 325,174 286,860 +38,314 
Total (31 roads) --388.277,585 415,736,207 91,852,733 99,888,469 —8,035,736 


























Pocahontas 


Regton— 
Ches & Ohio System— 
Ches & Ohio-_-..-- 
Hocking Valley—See Central Western Region 


1928. 1927. 1928. 
$ $ 3 


Net 
1927. 
$ 


Inc. or Dec. 
$ 


59,652,434 67,492,700 17,524,817 21,375,987 —3,851,170 


Norfolk & Western. 49,501,489 55,983,850 16,879,554 20,392,516 —3,512,962 


Richm Fred & Po.. 5,935,375 6,368,406 


9,002,740 11,784,400 


1,786,154 
3,608,161 


1,864,738 
5,715,420 


—78,584 
—2,107,259 





Total (4 roads) - ..124,092,038 141,629,356 


39,798,686 49,348,661 —9,549,975 





Total Southern Dis- 


trict (35 roads) - 512,369,623 557,365,563 131,651,419 149,237,130 —17585,714 


Western District. 


Net 





Northwestern 
Regton— 

Canadian Nat Sys— 

Atl & St Lawrence—See New England Region. 

Central Vermont—See New England Region. 

Chic Det & C G T Jet—See Great Lakes Region. 

Dul Win & Pac.. 1,288,918 1,252,704 250,577 

Grand Trunk Western—See Great Lakes Region. 
Canadian Pac Sys— 

Can Pac Lines in Me—See New England Region. 

Can Pac Lines in Vt—See New England Region. 

DulSoSh & Atl_. 2,492,987 2,632,970 353,877 


1928. 1927. 1928. 
$ $ $ 


Minn 8tP &SS M 21,835,168 20,942,583 4,208,180 

Spokane Internat_ 540,847 588,164 141,577 
Chic & N W Sys— 

Chicago & N W--. 71,261,134 70,527,721 14,702,301 

Chic St PM & O- 12,674,860 12,394,065 1,793,014 
Chicago Great West 11,670,165 11,571,216 2,187,533 
Chic Milw St P & P. 79,384,200 74,636,449 19,114,315 
Chic River & Ind... 3,386,480 3,360,986 1,265,087 
Dul & Iron Range... 2,181,639 2,688,467 139,332 
Dul Miss & Nor..-. 5,175,924 6,535,019 2,022,420 
Great Northern.-_.. 49,967,483 47,784,229 11,733,425 
Green Bay & West_.- 843,570 787,229 228,332 
Lake Sup & Ishp-_-_- 876,372 846,752 187,425 
Minn & St Louis... 6,773,092 6,603,629 479,312 
Northern Pacific... 44,576,322 41,338,867 9,307,886 
Spok Port! & Seattle 4,130,884 3,946,930 1,379,845 


Union Pacific Sys— 
Los Ang & S Lake—See Central Western Region. 
Oregon Short Line—See Central Western Region. 
Ore-Wash Ry & N 13,376,969 12,631,789 1,648,218 
St Jos & Grd Isl—See Central Western Region. 
Union Pacific—See Central Western Region. 


1927. 
$ 


207,703 


533,542 
3,772,536 
178,684 


14,511,429 


7,684,247 
1,351,130 


1,654,462 


Inc. or Dec. 
$ 


+42,874 


—179,665 
+435,644 
— 37,107 


+190,872 


+ 1,623,639 
+28,715 


—6,244 





Total (18 roads) ..332,437,014 321,069,769 71,142,656 


60,876,760 + 10,265,896 























ecadl Sieaaa Net 
Central Western 1928. 1927. 1928. 1927. Inc. or Dec. 
Regton— $ $ $ 3 $ 

Atchison System— 

Atch Top & 8 Fe. 91,508,763 96,955,088 19,883,458 25 884,471 —6,001,013 

Guif Colo & Santa Fe—See Southwestern Region. 

Panhandle & Santa Fe—See Southwestern Region. 

Bingham & Garfield 234,380 258,088 29,895 57,771 —27 ,876 

Burlington Route— 

Chic Burl & Quin. 75,109,581 71,603,911 20,625,294 19,399,860 +1,225,434 

Quincy Om & K C 362,568 383,314 —48,424 ,04 +18,620 

Ft W & DenverC 5,117,065 6,199,247 1,471,891 1,624,299 —152,408 

Colo & South.... 5,512,525 6,032,966 825,133 698,984 —126,149 

Wichita Valley—See Southwestern Region. 

Chicago & Alton... 13,570,821 13,887,851 2,566,270 3,026,070 —459,800 

Denver & Rio Gr... 14,691,189 14,683,009 3,067,714 2,976,592 +91,122 

Denver & Salt Lake. 1,815,129 1,758,958 566,791 70,902 +495,889 

Nevada Northern-.-. 488,531 475,936 236,394 241,563 —5,169 

Northwest Pacific... 2,747,114 2,806,191 26,313 329,196 —302,883 

Peoria & Pekin Un-- 996 ,997 903,814 332,906 253,678 +79,228 

Rock Island System— 

Chic RI & Pac__. 62,498,669 64,596,044 14,750,559 14,295,717 +4454,842 

Chic RI & Gulf-. 3,072,593 3,694,729 20,647 1,135,419 —214,772 
Southern Pacific Sys— 

Southern Pac_-- 102,213,573 102,013,836 28,935,851 27,672,220 +1,263,631 

Texas & New Orleans—See Southwestern Region. 

Toledo Peoria & W- 982,412 801,159 179,199 37,044 +142,155 

Union Pacific Sys— 

Los Ang & S Lake 11,412,997 12,296,401 1,703,642 1,882,189 —178,547 

Oregon Sh Line.- 17,176,391 15,464,764 4,482,602 3,666,439 +816,163 

Ore-Wash Ry & Nav—See Northwestern Region. 

St Jos & Grd Isl_- 1,883,361 1,466,294 594,821 263,672 +331,149 

Union Pacific.... 51,587,012 46,378,494 15,360,484 12,513,243 +-2,847,241 
| re 783,716 818,592 196,278 289,669 —93, 
Western Pacific_... 6,992,683 6,820,804 235,435 789,141 —553,706 
San Diego & Ariz--- 661,371 805,476 184,171 285,656 —101,485 

Total (23 roads) - -471,329,441 471,104,964 117,127,324 117,326,751 _—199,427 

—GTOss Net. 
Southwestern 1928. 1927. 1928. 1927. Inc. or Dee. 
Region— $ $ 3 $ $ 

Atchison System— 

Atch Top & S Fe—See Central Western Region 

Gulf Colo & S Fe. 12,391,427 17,047,000 1,832,312 3,315,005 —1,482;693 

Panhandle & S Fe 5,619,448 7,766,321 711,126 1,805,967 —1,094,841 
Burlington Route— 

Chic Burl & Quin—See Central Western Region 

Quincy Om & K C—See Central Western Region 

Colo & Southern—See Central Western Region 

Ft Worth & D C—See Central Western Region 

Wichita Valley... 848,803 900,019 368,754 402,014 —33,260 
Ft Smith & West... 687,489 816,699 56,825 93,768 —36,943 
Frisco Lines— 

Ft W & Rio Gran- 607,338 611,876 11,026 —35,752 + 46,778 

St Louis-San Fran 38,328,143 41,419,805 10,688,576 11,797,161 —1,108,585 

St Louis S F of Tex 806,468 1,007,735 134,048 208,441 —74,393 
Galveston Whartf--- 962,332 982,280 402,890 355,822 +47,068 
Kan C Mex & Orient Lines— 

Kan C Mex Orient 1,524,001 1,475,305 160,871 23,556 -+137,315 

K C Mex Orof Tex 3,010,093 3,236,766 557,874 689,859 —131,985 
Kansas City Southern— : 

Kan City Southern 8,856,871 9,199,096 2,657,066 2,887,257 —230,191 
Texark & FtSmith 1,321,134 1,463,604 572,522 564,148 +8,37 
Kan Okla & Gulf_-.. 1,434,921 1,368,843 428,176 164,965 -+263,211 
Louisiana & Ark... 1,869,112 1,779,041 621,521 350,202 +271,319 
Louis Ry & Nav--. 1,655,879 1,511,664 321,021 76,553 +244,468 
Louis Ry&NavofTex 494,461 510,112 —47,321 3,545 —50,866 
Midland Valley_..- 1,700,579 1,906,044 642,686 713,006 —70,320 

Missouri & No Ark. 795,454 848,907 50,777 109,730 —58, 

Mo-Kan-Texas..-- 25,295,424 27,496,621 7,244,020 7,721,084 —477,064 
: ri Pac System— 

“i & Sou tae. 1,605,167 1,535,981 330,316 350,231 —19,915 
Int'l Gt Northern 8,770,552 8,974,750 1,509,409 1,565,210 —55,801 
Missouri Pacific. 61,165,201 60,143,905 13,515,222 10,656,831 +2,858,391 
N Orl Tex & Mex. 1,491,935 1,416,925 354,039 —39,619 + 393,558 
St L Brown & Mex 4,524,101 5,075,906 1,546,060 1,789,290 243,230 
San Ant Uv&Gulf 1,174,496 1,043,512 398,742 306,523 +92.219 
Texas & Pacific.. 24,237,380 18,415,263 7,792,695 4,047,808 +3,744,887 

St L Southw System— dae pe 
St Louis Southw. 8,804,261 8,301,407 3,050,368 2,246,568 +803,8C0 
St LS West ofTex 3,419,615 3,416,438 —319,477 —258,450 —61,027 

Sou Pacific Lines— _ 

Southern Pacific—See Central Western Region - 

Texas & New Orl_ 32,749,349 34,289,056 6,409,886 4,673,675 -+736,211 
Term Ry AssoofStL 6,563,016 6,648,059 2,086,436 2,217,702 —131,266 
Texas Mexican. ---- 656,978 749,644 190,692 106,775 +83,917 
Trinity & Brazos Val 1,045,835 1,232,220 46,367 44,168 +2,199 
Wichita Falls & Sou 477.164 469,870 118,567 170,157 __—51,590 

Total (33 roads) -. 264,894,527 273,060,674 63,444,092 59,133,300 +4,320,792 


Total Western Dis- 
trict (74 roads) - - - 
Grand total (184 

£0066) .cccaaced 


1068660 982 106523 
=—— J EE = 





5,407 251,714,072 237,326,811 +14387,261 
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forces may be more potential in the peace and progress of 
the world?” 

One who knows George Harvey can well imagine that he 
was free with his language, his wit, and his imagery. He 
was a new voice from America. He spoke fearlessly and 
was regarded as the voice of Washington. He was not 
only listened to but he was convincing. 

The first thing on the calendar for the next cabinet meet- 
ing was the American debt settlement. When the prime 
minister is in doubt in England, he takes a vote of his cab- 
inet for guidance, but when he assumes responsibility, the 
cabinet does not vote; it loyally supports him. 

When the cabinet members arrive dat Downing Street 
at the appointed hour the prime minister stood by the 
door of the Council Chamber and, greeting each individually, 
said: “I assume the responsibility and shall accept the 
American debt settlement.” 

Harvey was not known as a statesman or a diplomat. 
He was a free lance journalist with a sharp tongue and 
a biting pen. His appointment to the Court of St. James 
was generally regarded as a matter of politi 1 expediency 
and of doubtful diplomatic value. 

But the historian will record that the first effort of Am- 
bassador Harvey in England was a diplomatic triumph of 





the highest value. He wrung success from defeat and did 
more in the interest of international peace than has been 
accomplished by any individual since the war or during 
this century. 

Had he failed there would have been no national debt 
settlements from any quarter; and it is quite probable that 
the United States would have gone on piling up interest 
charges upon the $10,000,000,000 it loaned the European 
Allies during the war, still further estranging the nations 
of Europe in their relations with the United States. The 
debtor never loves his creditor where there is no hope 
for more loans. 

3ut for George Harvey all Europe to-day might be re- 
garding the United States as a monster Shylock piling up 
debts and interest never to be extinguished until the United 
States became weakened by war or some unforeseen forces 
and appealed to Europe for help. Then and then only might 
Europe be able to effect a settlement. 

With increasing bitterness between the East and the West 
the cause of international peace would have been hopeless. 

Let us give George Harvey his due and lay a wreath 
for peace on the tomb of this great political warrior. 





*Col. Harvey, formerly Ambassador to Great Britain, and also formerly 
editor of The North American Review in 1899 and later President and 
Managing Director of Harper & Brothers, died suddenly at his summer 
home at Dublin, N. H., on Aug. 20. He was born at Peachem, Vt., in 1864. 
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Indications of Business Activity | 




















STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 24 1928. 

There is less retail business, as it is between seasons, 
but there are signs of a larger jobbing trade, especially at 
the South and the North. The early crops are being gath- 
ered, both of grain and cotton. The crop outlook in this 
country is in the main favorable. Frost seems to have 
threatened the corn in Iowa & Nebraska after hot weather, 
but no harm was done in either case, and the forecast to- 
day was for favorable temperatures. Even in Canada the 
wheat crop seemed to be beyond the reach of the frost, 
further than that the quality might be injured by a hard 
frost at this time. There were better trade reports from 
the Central West and the Northwest. There was some in- 
crease in steel output; and iron prices are reported quite 
steady with a good business at the West. It is not denied 
that new buying of steel has as a rule fallen off. The auto- 
mobile trade is active, not only as to output, but as to 
actual sales. July automobile output was smaller than in 
June, but 45% higher than in July last year, if nearly 9% 
smaller than in July two years ago. For seven months there 
is a gain of close to 11% over the same period last year, 
while there is a decrease of about 444% as compared with 
a like period in 1926. The July figures show an increase in 
truck manufacturing in which there had been a lull. It is 
believed that a new high level will be reached in the August 
production in the automotive industry. Such an expecta- 
tion seems to be warranted by the steady increase in em- 
ployment at Detroit, which is a matter of weekly record. 
The figures this week show a gain of some 7,500; that is, 
the total is 287,603 against 280,099 last week, and 206,000 
a year ago and 238,200 in 1926. These are certainly cheer- 
ful figures. The increase is 81,500 over a year ago and 
nearly 50,000 over 1926. 

Cotton has declined slightly with at times better weather 
and many of the trade are by no means convinced that the 
crop is to be only 14,300,000 bales. Some look for 15,000,- 
000. Meanwhile, spot cotton does not sell so well, either 
for prompt or forward delivery, as it did a year ago. Cot- 
ton goods meet with only a moderate demand, although 
there has been some increase of late. Tire fabrics are in 
distinctly better demand and some duck goods have a readier 
sale. Wool has been rather inclined to weakness than to 
strength, with Australian sales showing a decline in prices 
of 5 to 7% cents and the demand in this country far from 
urgent. No improvement is reported in the woolen and 
worsted goods trade. 

Fall buying from jobbers has increased noticeable in gen- 
eral merchandise in sections where early crops have been 
secured and the agricultural community is in funds. The 
shoe manufacturing business has been more active. Not only 
the automobile, but the implement industry has been taking 





considerable amounts of steel. Railroad buying is not 
large enough to be a factor. Silk mills are running broad 
looms at 97.4% against 87% last year, while the narrow 
looms are operating at about the same capacity as a year 
ago. Wheat has declined owing to an improvement in the 
crop outlook, both at home and abroad. MHarvesting of 
spring wheat has proceeded apace in both the American 
and Canadian Northwest. Alberta, Canada, had light frosts, 
but they seemed to have done no harm. There were com- 
plaints of hot dry weather in the corn belt of Iowa and Ne- 
braska, causing firing, but in the main, the crop outlook 
is favorable. Corn has as a rule declined slightly under 
the circumstances, although September corn has shown con- 
siderable strength coincidentally with a good cash demand. 
There has been some export business in both oats and rye. 
Sugar has declined somewhat. It looks as though Cuba 
had decided definitely not to adhere to the restriction 
scheme next year. Coffee has declined as Brazil has sold 
rather more freely, though at times there have been reports 
that the Defense Committee was buying in Rio and would 
also make purchases in Santos evidently for the purpose of 
sustaining prices. Rubber has declined some 14 to 4c. 
with a lessened demand from consumers. A report that the 
big pool had been liquidated proved to be erroneous. In 
general, it is plain enough that artificial meddling with in- 
dustries will not do. The experience in sugar and rubber 
are cases in point and although in coffee the Defense Com- 
mittee has made out very well thus far it is merely an 
exception which proves the rule and the coffee experiment 
probably will not in the end prove successful. The copper 
trade has been quiet. Lead has advanced and of late a 
slight increase in the export demand for copper is reported. 
There is a resumption of the upward swing in the lumber 
movement. Production for the week ending Aug. 18 of soft 
wood and hard wood mills was 359,517,000 feet; shipments 
369,514,000 feet and orders 365,848,000 feet. 

Stocks on a very active trading advanced to-day 1 to 10 
points with Adams Express up 13 points. Noticeable ad- 
vances occurred in United States Steel, Radio, General Mo- 
tors, General Electric, Anaconda Copper, Houston Oil, Amer- 
ican Smelting, Montgomery Ward, Sears-Roebuck, Wright 
Aero, Allied Chemicals, Case Threshing and Commercial 
Solvents, not to mention others. Transactions reached 
3,527,800 shares, the largest in some months past. Thirty 
stocks led in activity and strength. American Smelting ad- 
vanced 10 points. Money was 7%. but was no deterrent 
Over the counter 


on the trading nor clog on the advance. 
trading was active at strong prices. 
Fall River, Mass., wired that the banks would arrange in 
future for the sale of so-called distressed lots of goods as 
New York had complained of the dumping of suqh lots on 
At Lockhart, S. C., the Monarch Mills, 


its market recently. 
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which curtailed last Friday and Saturday on account of 
damage to some of the electrical equipment in last week’s 
flood on Broad River, resumed full-time operations on the 
20th inst. 

Here the weather has been cooler and latterly rainy. On 
the 21st inst. it was 66 to 75 degrees. On the 22d it was 
rainy with the temperatures 62 to 69 and on the 23d 62 to 66, 
with more rain; about 1% inches fell in 2 days, the rainfall 
dwindling on Thursday. On the 22d inst. it was 64 to 74 
at Chicago, 62 to 82 at Cincinnat, 58 to 68 at Cleveland, 
74 to 86 at Kansas City, 62 to 78 at St. Paul, 54 to 66 at 
Seattle, 62 to 72 at Boston and 64 to 76 at Philadelphia. 
To-day it has been cool and cloudy here with the tempera- 
tures 67 to 72. Yesterday Chicago was 60 to 80, Cleveland 
70 to 82, Cincinnati 70 to 86, Kansas City 54 to 82, in parts 
of Texas 52 to 54; there was frost in Wyoming; St. Paul was 
46 to 64. The forecast here was for showers to-night and 
to-morrow, with moderate temperatures, and fair and cooler 
on Sunday. 








Wholesale Prices in July Slightly Above Those for June. 


The general level of wholesale prices in July was slightly 
higher than in June, according to information collected in 
representative markets by the Bureau of Labor Statistics 
of the United States Department of Labor. The Bureau’s 
weighted index number, computed on prices in 1926 as 
100.0 and including 550 commodities or price series, stands 
at 98.3 for July compared with 97.6 for June, an increase 
of approximately 34 of 1%. Compared with July 1927, 
with an index number of 94.1, an increase of nearly 444% 


is shown. The Bureau on Aug. 18 further states: 

Farm products as a group advanced about 1-3 of 1% above the June 
level, due mainly to price increases for corn, calves, steers, hogs, lambs, 
cotton, eggs, and onions. Barley, orats, rye, and wheat, on the other 
hand were cheaper than in June. 

An increase of 2% is shown for foods, while smaller increases are shown 
for hides and leather products, textile products, fuel and lighting, and 
building materials. Small price decreases took place in the groups of 
metals and metal products, chemicals and drugs, housefurnishing goods 
and miscellaneous commodities. 

Of the 550 commodities or price series for which comparable information 
for June and July was collected, increases were shown in 146 instances 
and decreases in 118 instances. In 286 instances no change in price was 
reported. 

Comparing prices in July with those of a year ago, as measured by 
changes in the index numbers, it is seen that farm products, foods, and 
hides and leather products were considerably higher, while textile products, 
metals and metal products, and building materials were somewhat higher. 
Small decreases are shown for fuel and lighting materials, chemicals and 
drugs, and housefurnishing goods, and a larger decrease for the group of 
miscellaneous commodities. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926=100.0). 























Purchasing 
Power of the 
1927 1928 1928 1926 Dollar 
Groups and Sub-Groups. July June July July 1928 
(Cents). 
All commodities. ............. 94.1 97.6 98.3 101.7 
Farm producté.......<-cccccce 97.6 106.7 107.1 93.4 
i ccc despa insnsns h a n tl 107.0 119.9 111.6 89.6 
Livestock and poultry......-. 95.3 104.7 112.1 89.2 
farm products.......-. 95.9 103.4 102.1 97.9 
Se eee 93.9 100.3 102.3 97.8 
Butter, cheese, and milk....- 97.9 99.8 103.3 96.8 
, 2 eee 90.5 104.0 112.7 88.7 
GE BE ca ncodsaticonnn’ 94.7 98.1 95.5 104.7 
Hides and leather products... 111.7 123.7 124.2 80.5 
Hides and skins............ 133.5 155.0 155.8 64.2 
Ch cuinhuntiviiad aiid 113.5 127.3 128.5 77.8 
Boots and shoes._.........-. 103.0 110.8 110.8 90.3 
Other leather products. ..... 101.6 108.4 108.6 92.1 
Textile products.............- 94.3 96.3 96.8 103.3 
CIN BOGEN. ccc caccsessee 96.1 101.1 102.0 98.0 
Silk and rayon...--...--...- 87.4 82.6 81.7 122.4 
Woolen and worsted goods... 92 101.2 101.5 98.5 
Other textile products....... 93.9 85.9 89.6 111.6 
Fuel and lighting materials...-_ 84.2 82.1 82.8 120.8 
Anthracite coal. .........<-- 95.2 90.3 90.5 110.5 
Bituminous coal...........- 100.0 91.8 91.4 109.4 
re 93.7 84.7 84.6 118.2 
Manufactured gas.........- 99.6 95.2 * aS 
Petroleum products..-......- 68.1 71.9 73.5 136.1 
Metals and metal products.-..-.- O77 98.7 "8.6 101.4 
. |; }; eee 95.5 94.2 94.0 106.4 
Non-ferrous metals........- 89.3 92.8 92.6 108.0 
Agricultural implements.-.-.-- 99.4 98.8 98.8 101.2 
dba tasenncencn 102.6 105.1 105.1 95.1 
Other metal products_- 100.6 96.9 96.9 103.2 
Building materials_..........- 93.7 93.9 94.4 105.9 
ES ee 93.9 88.7 89.5 111.7 
a eee 93.3 93.2 93.2 107.3 
Ciena tndnntndabeoun 96.5 96.5 96.5 103.6 
Structural steel. ............ 90.7 94.5 94.5 105.8 
Pe En ccdwescosces 91.5 87.1 87.6 114.2 
Other building materials... .- 94.0 104.0 104.1 96.1 
Chemicals and drugs..-.-......- 95.3 94.9 94.5 105.8 
I hn adat aan news 100.0 100.4 100.2 99.8 
Drugs and pharmaceuticals. -. 86.9 70.3 70.4 142.0 
Fertilizer materials........- 93.8 94.0 93.0 107.5 
DC ccanebianeecnaiwe 86.6 98.1 97.5 102.6 
Housefurnishing goods....-.-.-.- 98.0 97.0 96.9 103.2 
OO, EE 97.8 97.7 97.4 102.7 
Se aa 99.1 96.5 96.6 103.5 
, ieee R Ce parTpapetate 89.3 82.2 80.8 123.8 
EEE ae 115.4 148.8 132.4 75.5 
WE ERS PEED. oc cncanccsess 92.0 89.2 89.2 112.1 
PE te nkindcsimancnaisl 72.0 40.1 39.8 251.3 
Automobile tires...........- 77.9 62.2 61.6 162.3 
Other miscellaneous. ......-.- 100.0 98.4 98.4 101.6 
pS eae ae 94.7 99.3 99.5 100.5 
Semi-manufactured articles... - 95.7 97.8 97.8 102.2 
Finished products...........-. 93.5 96.7 97.8 102.2 
Non-agricultural commodities. _ 93.2 95.2 95.9 104.3 





* Data not yet availabie. 





Detroit Employment at New High Record. 
Detroit industrial employment in the week ended Aug. 21 
according to Detroit Employers’ Association reports totaled 
287,603, a new high record. This is an increase of 7 ,504 


over the previous week and compares with 206,074 in the 
same week a year ago. 








Loading of Railroad Revenue Freight Still Behind a 
Year Ago. 


Loading of revenue freight for the week ended on Aug. 11 
totaled 1,044,442 cars, the Car Service Division of the 
American Railway Association announced on Aug. 21. 
This was a decrease of 4,180 cars under the preceding week, 
due principally to a reduction in the loading of miscellaneous 
freight. Decreases were also reported in the loading of 
forest products, ore and merchandise less than carload lot 
freight, while grain and grain products, live stock, coal and 
coke showed increases. The total for the week of Aug. 11 
was a decrease of 5,197 cars below the same week in 1927 
and a decrease of 58,218 cars below the corresponding week 


two years ago. Details are added as follows: 

Miscellaneous freight loading for the week totaled 408,453 cars, an 
increase of 8,106 cars above the corresponding week last year and 6,794 
cars above the same week in 1926. 

Coal loading totaled 161,224 cars, a decrease of 9,884 cars below the same 
week in 1927 and 31,644 cars below the same period two years ago. 

Grain and grain products loading amounted to 58,022 cars, an increase 
of 4,411 cars over the same week last year and 853 cars above the same 
week in 1926. In the western districts alone, grain and grain products 
rage + totaled 41,480 cars, an increase of 6,522 cars above the same week 
n 1927. 

Live stock loading amounted to 23,639 cars, a decrease of 3,755 cars 
below the same week last year, and 6,840 cars below the same week in 
1926. In the western districts alone, live stock loading totaled 17,501 cars, 
a decrease of 2,552 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 256,921 cars, 
a decrease of 2,500 cars below the same week in 1927 and 928 cars below the 
corresponding week two years ago. : 

Forest products loading amounted to 66,295 cars, 2,017 cars below the 
same week last year and 5,744 cars under the same week in 1926. 

Ore loading totaled 60,551 cars, 852 cars above the same week in 1927, 
but 18,750 cars below the same week two years ago. 

Coke loading amounted to 9,337 cars, 410 cars below the same week in 
1927, and 1,959 cars below the corresponding week in 1926. 

All districts reported decreases in the total loading of all commodities 
compared with the same week last year except the Allegheny, Central- 
western and Southwestern, which showed increases, while all reported 
decreases compared with the same period two years ago. 

Loading of revenue freight in 1928 compared with the two previous 
years as follows: 








1928 1927. 1926. 

a 3,447,723 3,756,660 3,686,696 
Four weeks in February...._.......--.--.-- 3,589,694 3,801,918 3,677,332 
Five weeks in March. ....................-. 4,982,547 4,805,700 
Four weeks in April. -- 3,875,589 3,862,703 
Four weeks in May... 4,108,472 4,145,820 
Five weeks in June_- 4,995,854 5,154,981 
Four weeks in July_- 3,913,761 4,148,118 
a SOS ae rere 1,048 ,622 1,024,038 1,075,392 
TEE BE, 80. dcccccnundedmenowncme 1,044,442 1,049,639 1,102,660 

ts wincitale anmedine a db emenbanw ance 30,493,100 31,508,478 31,659,402 








Trend of Business as Viewed by Continental National 
Bank & Trust Co. of Chicago—Expects Last Half 
of Year to Show Improvement Over Same Period 
Last Year—No Credit Stringency Looked for. 


The view that “the last six months of 1928 should set a 
distinetly better mark than the second half of 1927” is ex- 
pressed by the Continental National Bank & Trust Co. 
of Chicago in the circular on ‘The Trend of Business’ made 


available Aug. 20. We quote as follows therefrom: 

Economic forces rather than a Presidential campaign will determine the 
de-ree of business activity during the fall. The economic influences that 
call for particular attention are crops and money. Crop conditions be- 
speak business activity—as do moderate inventories. And money rates 
are likely to retard new financing rather than negative the usual expansion 
of production and trade. 

First Half of 1928 Measures Up to Expectations. 

‘The business record for the first six months of 1928 should equal the 
average for the entire year 1927. It may be up to the figures for the first 
half of 1927.’ This statement is taken from our summary of last Decem- 
ber. It can now be checked against facts. 

The first half of last year was better than the second half. But even so, 
the figures for the first six months of 1928 compare very favorably with the 
corresponding period of 1927 The following summation is offered in 
evidence. 

Domestic trade, as measured by revenue freight, wasn’t quite up to the 
first half of 1927. Total car loadings were off 4% and merchandise shipped 
in less-than-carload-lots was down 1%. 

Bank debits—which usually measure trade payments most satisfactorily, 
but for some months have also been reflecting speculation—increased 20% 
for the entire country, compared with the first half of 1927. Bank debits 
outside of New York City—which have been affected less by speculation— 
were 7% higher the first half of 1928 than in the corresponding period of 
1927. 

_ ae production—manufacturing and mining—was practically up 
to the 1927 half-year average and was above the average for all of last year. 
Manufacturing output was slightly greater than in the first half of 1927 
and was well above the year’s average Mining was reduced somewhat. 

Building contracts totaled many more dollars the first half of this year 
than in the same period o 1927. But permits—which evidence future 
intent as to new building—were down. In number, permits were some 


5% fewer, while the value of these permits was off 2%. 
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Employment in manufaturing industries was Jess than during the first 
half of 1927. But the unemployment hullabaloo of last spring has sub- 
sided. Also, part of the slack has been taken up by other industries. 
And, so far as manufacturing is concerned, the maintenance of output with 
a smaller number of workers is proof enough of the continued trend toward 
greater efficiency in manufacture. 


Business Off to Good Start Second Ha’s of 1928. 

Everybody who plays golf knows that a good score out doesn’t necessarily 
mean as good a score in. But two or three sevens, or eights or nines, 
early in the game, certainly do play hob with one’s dispos{:ion and usually 
with his medal score for the 18. It’s mighty comfortable in trying to 
shoot say 85, to go out in 40. A few sixes can then creep in and one can 
still be in the money. He can even blow a hole or two. 

And so it is with business. The fact that the second half of the year has 
started very few down to Old Man Par is a good sizn. The trip out begets 
confidence for the trip in. Moreover, the outlook for agriculture is dis- 
tinctly promising. 

No Reason for Fear of Credit Stringency. 

The fear that business will be hamstrung either by credit stringency 
or high rates for money does not seem to be well founded. Before the 
situation could reach such an acute stage, the Reserve Banks would be 
obliged to correct it by buying securities and thereby increasing the reserves 
of member banks. This, {1 turn, would permit credit expansion several 
times the increase in reserves, 

The purpose of the Reserve Banks is to accommodate business. It was 
doubtless with this purpose in mind, as well as to protect their own reserve 
position, that these banks have latterly been following a policy of trying 
to reduce speculative loans. If they had been able to get these down 
before the seasonal peak in the commercial demand for funds, they would 
thereby have released credit for the general money market. 


| ae Conclusion as to Money and Business. 


It now seems unlikely that the Reserve Bank authorf‘ies will adopt a 
policy of purchas{ 1g enough government securities and bankers’ acceptances 
to cause a marked reduction in money rates this fall. They may make 
purchases in the open market that will offset the tall demand for money 
insome degree. But our best guess is that the general level of money rates 
will not be redued much, if at all, below that now prevailing, at least during 
the seasonal pressure of commercial demand. Nevertheless, the banking 
situation is fundamentally sound. Credit is and will be available for the 
seasonal needs of business and agriculture. The increase in money rates 
has affected the investment securities market and will probably continue 
to do so for a time. Firm rates for money might conceivably tend to re- 
tard business activity, but money rates will be a minor influence compared 
with the pressure of reasonably clean shelves of merchandise and an agri- 
cultural purchasing power greater than last year. 





Real Estate Market Index for July 157. 


Real estate market activity for July was measured by an 
index figure of 157, according to the compilation made 
monthly by the National Association of Real Estate Boards. 
The compilation is made from official figures of transfers 
and conveyances recorded in 41 typical cities. The Associa- 


tion states: 

The index is ten points lower than the index for July of 1927. 

It is two points lower than the index for June of the present year. 

The Association’s compilation uses for its base the average number of 
transfers and conveyances recorded in the 41 cities during the corresponding 
month of the years 1916-23. Since it does not include in this base the 
years 1924-27, it is pointed out that in interpreting the index the figure 
found for any month is comparable with that of the corresponding month 
of the previous year, but is incomparable with that of the month directly 
preceding it. 


July 1927_.167.” 
Aug. 1927_.163 ' 
Sept. 1927_.158 .. 





Oct. 1927..151 
Nov. 1927_.159 
Dec. 1927_.163 


Jan. 1928_.175 
Feb. 1928_-189 
Mar. 1928..169 


April 1928..154 

ay 1928_.157 
June 1928_.159 
July 1928-..157 
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Good Business for Remainder of Year Looked for by 
Union Trust Co., Cleveland. 


With the second half of 1928 well under way, indications 
point definitely toward a continuation of good business for 
the remainder of the year, according to the Union Trust Co., 
Cleveland. ‘‘In fact it seems evident that 1928 may prove 
to be a much better year than was expected during the 
spring,’ says the bank in its magazine, ‘‘Trade Winds.” 
issued Aug. 22. “Larger volumes and better earnings have 
been witnessed in many lines, including building, automo- 
biles, iron and steel, machine tools, mail orders and chain 
stores.”” The company also says: 

Furthermore a number of factors point toward a continuance, or even an 
increase in this volume. Among them may be mentioned good agricultural 
prospects, increasing car loadings, and satisfactory employment conditions. 

It is little wonder that with so many factors pointing toward long term 
prosperity, buyers of securities should remain optimistic. Although interest 
rates may remain at levels about as high as at present for a considerable 
Period, business should have no difficulty in securing ample funds for its 
operation, and somewhat lower interest rates should appear after the 
current speculation cycle has run its course. 

The automobile situation is particularly encouraging. Production for 
July, according to preliminary figures, showed an increase of about 40% 
over that of July 1927. The decline from the level of June 1928 was 
extremely small and may be accounted for largely by shutdowns on the 
Fourth of July. Production for the first half of this year totaled 2,326,887 
units which is about 6% over the first half of 1927. 











Increased Sales of Ordinary Life Insurance in United 
States During July—Record for Year to Date 
Indicates Favorable Conditions. 

The volume of ordinary life insurance sold in the United 
States during the month of July amounted to $700,939,000. 
New business for the year to date is 4% better than during 
the corresponding period last year. The extent of the 








monthly increase is indicated by the fact that 55% of all 
the reporting companies experienced increased sales over 
last July. Most sections share the country’s gain for the 
month of July. Every section in the country shares the 
gain for the year to date. _It seems probable that the second 
half of 1928 will continue the excellent record of the first 


half-year. The above figures have just been issued by 
the Life Insurance Sales Research Bureau and include the 
reports of 81 companies having in force 90% of the total 
life insurance outstanding in United States legal reserve 
companies and reporting the production of new paid-for 
ordinary insurance exclusive of revivals, increases, dividend 
additions, reinsurance from other companies and group 
insurance. An analysis of geographical groups is furnished 
as follows by the Bureau under date of Aug. 18: 


NEW ENGLAND. 


The New England States show a slight loss in July sales as compared to 
1927 records. Vermont reports the only monthly gain of 1%. A gain of 
5% is recorded during the first seven months of this year, Maine leading 
with a 15% increase. For the 12 months just ended, the New England 
section increased 1% over sales in the preceding 12 months. 


MIDDLE ATLANTIC. 


Sales in the Middle Atlantic section increased 3% over last July’s volume. 
New Jersey continues to lead with a 19% increase. The record for the 
first seven months of this year is 3% better than the sales over the same 
period in 1927. New Jersey leads both for the year to date and the 12- 
month period just ended 

EAST NORTH CENTRAL. 


Sales in Ohio are practically identical with last year’s record, the other 
States showing increases for July. An 8% gain is reported by the section 
as awhole. It is the best monthly gain recorded. The year-to-date gain 
of 4% is shared by all States except Michigan. A gain of 3% is reported 
for the 12-month period ending this month, and is shared by most of the 
States in the section, Michigan again recording a loss. 


WEST NORTH CENTRAL. 


Nebraska continues to lead this section of the country with an 18% 
increase for the month. The section as a whole gained 4%. The 6% 
gain for the first seven months of this year is led by a 16% gain in Nebraska. 
Sales during the past 12 months are 4% better than sales in the preceding 
12 months. 

SOUTH ATLANTIC, 


This section records a slight loss in sales for the month, its record being 
2% under business last July. A 1% increase is reported for the first seven 
months of this year as compared to the same period in 1927. Sales in the 
12-month period are 1% better than last year’s record. North Carolina 
leads for the month and year-to-date. 


EAST SOUTH CENTRAL. 


The section as a whole gained 1% over last July, Mississippi and Ala- 
bama showing the only gains. Sales this year have increased 6% over 
production in the first seven months of 1927. The record for the 12 
months just ended is 3% better than sales in the preceding 12 months. 


WEST SOUTH CENTRAL. 

This section's record for July is practically identical with 1927 production. 
Louisiana leads this section with sales this month 14% better than last 
July. All States gain for the first seven months of this year, a 7% in- 
crease being recorded for the section as a whole. A gain of 2% was re 
corded for the 12 months just ended. 


MOUNTAIN. 


This section reports a slight loss over sales last July. Arizona leads the 
section with a 39% gain. The 12-month production is practically identical 
with that of thecorresponding period last year. A gain of 2% for the first 
seven months of this year is recorded by this section. Nevada leads with a 
gain of 48%. 

PACIFIC. 

Sales for the month are 4% better than the record for July 1927. The 
12-month production and the sales for the first seven months of this year 
are 1% better than the corresponding records for 1927. Only slight State 
gains are recorded for either the year-to-date or 12-months production. 
Sales in California are practically identical with the year-to-date and 12- 
months’ record for 1927. 








Gain in July Sales of Ordinary Life Insurance in 
Canada— Business for First Seven Months In- 
creased. 


A total of $49,492,000 of ordinary life insurance was pur- 
chased in Canada during the month of July. This repre- 
sents a gain of 24% over sales last July and is the third 
largest volume ever written in a single month. The fact 
that 80% of contributing companies share in the above gain 
indicates the extent of this prosperity. These figures are 
furnished by the Life Insurance Sales Research Bureau and 
represent the experience of companies having in foree 84% 
of the total legal reserve ordinary life insurance outstanding 


in the Dominion of Canada. The Bureau also states: 

The monthly gain is well distributed throughout the Dominion, all 
provinces sharing the cdintry’s gain with the exception of Nova Scotia. 
Substantial increases are recorded ranging from 13% in Saskatchewan, 
50% in New Brunswick. Newfoundland practically doubled last July’s 
production records with a gain of 92%. 

For the first seven months of 1928. production shows a 15% gain over 
the 1927 record. All provinces share this increase showing substantial 
gains. Newfoundland gained 37% over the first seven months last year 
while Alberta gained 27%. Prince Edwari Island and Saskatchewan 


increased 18% and 17% respectively. Sales in Canada have continued 
to increase each month of this year over 1927 records. 

The record for the 12 months just ended represents an increase of 12% 
over the preceding 12 months. Gains for this period are noted in all the 
provinces. Aberta and Quebec lead with increases of 21% and 14% 
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respectively while gains in the other provinces range from 1% in Nova 
Scotia to 13% in Manitoba. 

All reporting cities show improved conditions for the month. Hamilton 
leads with a gain of 82% over last July. For the first seven months of 
this year, all cities show increased volume. Hamilton leads the reporting 
cities with a gain of 33% for the year to date. 








Corn Crop Prospects Encourage Ohio Farmers, Accord- 
ing to Ohio-Pennsylvania Joint Stock Land Bank. 


With a good corn crop in sight Ohio farmers are much 
encouraged, says the Ohio-Pennsylvania Joint Stock Land 
Bank. The long period of purchasing high-priced feeds is 
nearing its end, it adds. Lower prices for corn and oats 
do not meet with objections in the sections of the State 
where grains are sold in the finished products of fat animals, 
milk or eggs. Aside from its material benefits there is a 
certain inspiration in gool corn erep prospects which leads 
to a hopeful and even optimistic attitude on the part of 
the farmer. Ohio farmers are fortunate in having a fairly 
large supply of livestock to consume the corn and oats 
from this year’s crops. There is a shortage of feeder cattle 
but the number of hogs will be fairly adequate and the dairy 
herds are of almost normal size. The financial condition of 
Ohio farmers will be decidedly better for the next six months 
than for the same period a year ago, according to the August 
Report on Farm Finance of the Ohio-Pennsylvania Joint 
Stock Land Bank, based on a survey through banks having 
country business. The bank further states: 

Farm land prices are at least holding the levels of last spring and in a 
few sections there has been some increase in activity of sales and trades. 
Reports tend to confirm the earlier opinion to the effect that the bottom 
in farm land prices has been reached taking the State as a whole. Insome 
counties there has been a noticeable increase in prices, while in a few 
sections some further readjustment in prices is necessary before there 
can be much activity in the sale of farms. 

The decline in wheat prices does not greatly concern the farmers of this 
State because of the almost entire failure of that crop. Those who have 
wheat will be able in many instances to sell it for seed at a price abov 
the market. oy 

Oats are selling at a cent a pound at some points of large local production 
and feeders are taking advantage of this opportunity to fill their bins with 
a supply of cheap feed. 

An estimate of corn prices for this winter is of more than usual interest 
in view of the high cost of feeder livestock. There will be a resistance in 
the country against selling corn at a low price after a year of empty corn 
cribs, but selling will be necessary in many instances to meet obligations. 
There will be heavy purchases of corn by feeders in the country should 
prices drop to bargain levels. Altogether it is not safe to depend on the 
eccurrence of unusually low corn prices. 








Country’s Foreign Trade in July—Imports and Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Aug. 17 issued its statement on the foreign 
trade of the United States for July and the seven months 
ending with July. The value of merchandise exported in 
July 1928 was $382,000,000, as compared with $341,809,000 
in July 1927. The imports of merchandise are provisionally 
computed at $316,000,000 in July 1928, as against $319,298,- 
000 in July the previous year, leaving a favorable balance 
in the merchandise movement for the month of July 1928 
of $66,000,000. Last year in July there was a favorable 
trade balance on the merchandise movement of $22,511,000. 
Imports for the seven months of 1928 have been $2,401,866,- 
000, as against $2,442,473,000 for the corresponding seven 
months of 1927. The merchandise exports for the seven 
months of 1928 have been $2,759,533,000, against $2,708,- 
102,000, giving a favorable trade balance of $357,667,000 in 
1928, against a favorable trade balance of $265,629,000 in 
1927. Gold imports totaled $11,531,000 in July, against 
$10,738,000 in the corresponding month in the previous year, 
and for the seven months they have been $94,507,000, as 
against $172,110,000. Gold imports in July 1928 were $74,- 
190,000, against only $1,803,000 in July 1927. For the 
seven months of 1928 the exports of the metal foot up $529,- 
708,000, against $31,674,000 in the seven months of 1927. 
Silver imports for the seven months of 1928 have been $38,- 
013,000, as against $31,284,000 in 1927, and silver exports 
$48,491,000, as against $44,642,000. Following is the com- 
plete official report: 

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1928, corrected to August 1928.) 


























MERCHANDISE. 
July. 7 Months End. August. 
Inc. (+) 
1928. 1927. 1928. 1927. Dec. (—) 
1,000 1,000 1,000 1,000 1,000 

Dollars. | Dollars. Dollars. Dollars. Dollars. 
OO ee 382,000 | 341,809 | 2,759,533 | 2,708,102 +51,431 
REE Ee 316,000 | 319,298 | 2,401,866 | 2,442,473 —40,607 
Excess of exports. ---.--- 66,000 22,511 357,667 seen | SS 
BOURRGN GE GIDONER.. dscacat aseta t <witen Fo fodiens F Edemew F< Tee edae 








EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 








1928. 1927. 1926. 1925. 1924. 1923. 

1,000 1,000 1,000 1,000 1,000 1,000 

Dollars. Dollars. 8. ° 

PERS caceteccuee 410,779] 419,402] 396,836] 446,443] 395,172] 335,417 
 _, SaaS 371,446] 372,438] 352,905] 370,676] 365,782] 306,957 
Sines anmeanann 420,617 ,973| 374,406] 453,653) 339,755] 341,377 
Mbbedasddeeseans 364,169] 415,374] 387,974] 398,225) 346,936} 325,492 
Sl nines susnéncnnn 421,888] 393,140} 356,699] 370,945] 335,089] 316,35 
Picmitubusgusinged 388,636] 356,966] 338,033] 323,348] 306,989] 319,957 
Pioahbins dudbeticta 2,000} 341,809} 368,317| 339,660] 276,649] 302,186 
Pi itthumaashensl ; sckecd 374,751] 384,449] 379,823] 330,660] 310,966 
CE sekschaandl  saceud 425,267] 448,071] 420,368] 427,460] 381,434 
Patten. ceuul  ecscen 488,675] 455,301] 490,567] 527,172] 399,199 
Cleaccecadh sewada 460,940} 480,300} 447,804] 493,573] 401,484 
PA déwsnnc ain 407,641] 465,369] 468,306] 445,748] 426,666 





7 mos. end. July - .|2,759,533)2,708,102/2,575,170/2,702,980|2,366,372|2,247,745 
12 mos. end. Dec... 


------|4,865,375/4,808,660/4,909,848/4,590,984/ 4,167,493 





356,841 
310,877 
378,331 
375,733 
346,501 


416,752 
387,306 
442,899 
397,912 
320,919 
336,251 
338,959 
336,477 


346,165 
333 ,387 
385,379 
346,091 
327,519 
325,216 
325,648 
340,086 
349,954 
374,074 
9} 373,881) 376,431) 296,148 
331,234] 359,462) 396,640} 333,192) 288,305 


7 mos. end. July -.|2,401,866/2,442,473/2,640,998/2,389,405|2,128,185|2,375,055 
12 mos.end. Dec...| ---... 4,184,74214,430,88814,226 ,58913,609 ,96313,792,066 


295,506 
332,323 
320,482 
324,291 
302,988 
274,001 
278,594 
254,542 
287,144 
310,752 


329,254 
303,407 
397,928 





























GOLD AND SILVER. 





























July. 7 Months Ending July. 
Inc. (+) 
1928. 1927. 1928. 1927. Dec (—) 
1,000 1,000 1,000 1,000 1,000 
Doliars. 8. Dollars. Dollars. a. 
, er 74,190 1,803 529,708 31,674 | +498,034 
ee 11,531 10,738 94,507 172,110 —77, 
Excess of exports....-. GRGGG Tt * “scakae 
Excess of imports.....| -.-.--. S008 bn aatteanl 3 eee 
Stlcer— 
DPE ssteacesetauen 6,160 6,650 48,491 44,642 —3,849 
RUE. cc cnptmmsbena 6,560 4,288 38,013 31,284 —6,729 
Excess of exports.....) ----.-- 2,362 10,478 13.366 5 Sticwne 
Excess of imports... NO, peabait e Ak. RR LL. Baka 











EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 





















































Gola. Sioer. 

1928. ; 1927. | 1926. 19265. 1927. | 1926. ; 1926. 

1,000 | 1,000 | 1,000 | 1,000 1,000 | 1,000 | 1,000 

Dols. | Dols. | Dols. | Dols. Dols. | Dols. | Dols. 
ee, ee 52,086] 14,890} 3,087) 73,526 7,388) 9,763) 11,385 
February ...... 25,806} 2,414) 3,851] 50,6 6,233) 7,752) 6,833 
March 97,536} 5,625) 4,225) 25,104 6,077| 8,333) 7,917 
2,592| 17,884} 21,604 6,824) 7,612) 9,323 
2,510} 9,343) 13,390 6,026} 7,931 ,536 
1,840] 3,346) 6,712 5,444) 7,978) 8,522 
1,803} 5,069} 4,416 6,650} 7,921} 8,349 
1,524] 29,743) 2,136 5,590} 8,041) 8,285 
4,444) 23,081} 6,784 6,627| 7,243) 7,487 
10,698} 1,156} 28,039 5,945] 7,279} 8,783 
55,266] 7,727] 24,360 5,634] 6,794) 8,118 
77,849] 7,196 :968 7,1 5,610) 7,589 

7 mos. end. July|529.708] 31,674) 46,805)195,352 44,642| 57,290) 58,865 
12 mos.end. Dec.| ------ 201,455|115,708/262,640] -.._-- 75,625] 92,258] 99.128 

Imports— 

January ......-. 38,320) 59,355) 19,331] 5,038) 6,305) 5,151) 5,763) 7,339 
February ...... 14,686} 22,309] 25,416] 3,603) 4,658) 3,849] 8,863] 4,929 
I os cao etna ,683| 16,382] 43,413] 7,337] 5,134] 4,308] 5,539) 6,661 
SS SASS 5;319] 14,503° 13,116] 8,870} 4,888) 3,815] 6,322} 4,945 
BN cuewne iin 1,968} 34,212] 2,935) 11,393] 4,247) 5,083) 4,872) 3,390 
Oe ae 20,000} 14,611} 18,890} 4,426) 6,221) 4,790) 5,628) 4,919 
| “ESSE 11,531] 10,738] 19,820) 10,204} 6,560) 4,288) 5,949) 5,238 
Re awe 7,877) 11,979] 4,862} ....--. 4,856) 5,988) 7,273 
September. ___-_| ------ 12,979} 15,987] 4,128) --..-- 4,992| 7,203) 4,504 
ee 2'056| 8'857| 50:741| -.....| 5.069] 5,098] 5,602 
November......| ------ 2,082} 16,738} 10,456] -.-.-.- 10: 3,941) 4,049 
Re A 10,431] 17,004] 7,216) -.---- 3,770| 4,430) 5,737 
7 mos. end. July| 94,507/172,110}142,941) 50,871) 38,013) 31,284) 42,936) 37,421 
12 mos.end. Dec.! ------ 207 ,5351213,5041128,272 ..-..-. 55,0741 69,596| 64,596 











Building Permits in Canada Continue to Show a Large 
Increase. 

The value of the building authorized in Canada during 
July according to the Dominion Bureau of Statistics showed 
an increase of $3,268,079 or 14.4% as compared with the 
preceding month, and of $9,527,791 or 58.2% as compared 
with July 1927. The aggregate for the 63 cities was $25,- 
896,986, as against $22,628,907 in June, and $16,369,195 
in the same month of last year. The total for July 1928, is 
the highest for that month since the series was commenced 
in 1920. Some 50 cities furnished detailed statistics, show- 
ing that they had issued nearly 1,700 permits for dwellings 
valued at approximately $7,000,000, and some 2,800 permits 
for other buildings estimated at about $18,000,000. In 
June, authority was given for the erection of some 1,700 
dwellings and 3,600 other buildings, valued at approximately 
$9,000,000 and $12,000,000, respectively. Increases as 
compared with June 1928, were reported in Nova Scotia, 
Ontario and Saskatchewan, that of $4,629,679 or 43.3% in 
Ontario being especially pronounced. Elsewhere there were 
reductions, of which that of $1,925,702 or 32.7% in Quebec 
was most pronounced. In comparison with July 1927, all 


provinces registered improvement, the gain in Ontario of 
$6,394,357 or 71.7% being especially noteworthy. 
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Of the larger cities, Toronto reported marked increases 
as compared with June 1928, and July 1927; Montreal and 
Winnipeg recorded losses in the former, and increases in the 
latter comparison, while in Vancouver there was a falling- 
off in both comparisons. Of the other centres, Halifax, 
Fredericton, Moncton, Fort William, Kingston, Welland, 
Windsor, Woodstock, St. Boniface, Moose Jaw, Regina, 
Medicine Hat, North Vancouver and Victoria showed gains 


as compared with both June 1928, and July 1927. The 
following table gives the value of the building authorized by 
63 cities during July and in the first seven months of each 
year since 1920, as well as index numbers for the latter, based 
upon the total for 1920 as 100. The average index numbers 
of wholesale prices of building materials in the first seven 
months of the years since 1920 are also given (1913100). 
Indezes of Average Indezes of 
Value of Wholesale Prices of 


Permits Issued, Butiding Materials 
—Value of Permits Issued—First Seren In First Seven 


In First Months. Months. 
Year— In July. Seren Months. (1920=—100) (1913100) 
i abab nahi mamas a $25,896,986 $127,503,184 168.9 149.1 
Lo: SR a ae 16,369,195 97,211,914 128.8 147.4 
Ses 608s wecuansc 18,683,415 97,443,834 129.1 150.2 
a 12,812,603 78,712,320 104.3 154.1 
I tp a: tein ts cto ew wld 11,681,196 72,355,350 95.8 163.8 
Oe 13,078,547 86,126,043 114.1 166.7 
Dip stesas ce cee 15,740,810 87,022,484 115.3 161.5 
a 10,965,891 66,737,575 88.4 194.5 
So vtkéwanesweses 13,743,045 75,497,755 100.0 215.3 


The aggregate for the first seven months of this year was 
greater by 31.2% than in 1927, the previous high level of the 
record, while the average index numbers of wholesale prices 
of building materials continued to be lower than in any 
other year since 1920, except 1927. 








Recent Changes in Business Outlook Seen by Bank of 
Nova Scotia—Noteworthy Expansion in Industry— 
Decline in Purchasing Power of Wheat. 


The marked industrial activity in the Canadian Provinces 
is commented upon by the Bank of Nova Scotia, in its 
August ‘“Monthly Review’’, which states that ‘‘because of 
the great expansion that has occurred in business generally, 
and because of the prospective requirements for crop moving 
purposes the loanable funds of the banks will be very fully 
employed.’””’ We give the bank’s observations herewith, 


omitting the charts referred to. 

There is a paradoxical element in business conditions at the present time, 
which makes it advisable to watch very closely the developments of the next 
few months. Two features in the present situation especially call for com- 
ment. 

In the first place, it is to be noted that business at the moment is in a con- 
dition of quite unusual activity. This is vividly shown in the charts re- 
produced on the fourth page of this ‘‘Review,’’ which illustrate the course 
of employment in Canadian industry during the last six months. The 
scale upon which these charts were laid out at the New Year was supposed 
at the time to be wide enough to take care of any favorable developments 
that might reasonably be expected. Nevertheless, as will be seen at a 
glance in the case of Quebec, the Prairie Provinces and British Columbia, 
the curve of employment has moved “right of the map’’; in that of the 
Prairie Provinces, indeed, with such abruptness as to necessitate a special 
inset diagram to show the remarkable expansion that has occurred. In 
Ontario, the same persistent improvement continues that has characterized 
the last three years. The Maritime Provinces, in which the growth of busi- 
ness has been less marked than elsewhere, nevertheless witnessed an amount 
of industrial activity such as they have experienced only once during the 
last seven years, in the fall of 1923. Not since the scientific collection 
and analysis of these statistics was first attempted in Canada has the 
picture presented by them been so satisfactory. It is doubtful if at present 
these conditions could be matched in any other large country. 

In the second place, there has been a precipitous drop, since April, 
in the purchasing power of wheat. This is graphically shown in the dia- 
gram on page 3 overleaf. During the last three months the bushel has lost 
approximately one-fifth of its value. The bank’s index for July stands 
at a lower figure than at any time during the last four years, and for the 
first time in four years is below the level provisionally regarded as ‘‘normal.”’ 

The causes of this great market adjustment are not far to seek. It is 
due partly to the very large carryover from last season, partly to the gener- 
erally good crop conditions in the northern hemisphere this summer, but 
largely to the fact that within this country sowing and growing conditions 
have been almost ideal for the wheat farmer, and that within a fortnight 
the harvesting of what promises to be the largest wheat crop in the country’s 
history will have begun. Quite obviously the size of the prospective supply 
has created the present situation. 

It is with the bearing of this on business in general that we are now 
chiefly concerned. ‘Two points may here be stressed: (a) The present and 
prospective supplies of wheat in the Canadian market will create an unus- 
ually large demand for credit within the next few months. (b) The fall 
in the purchasing power of the bushel of wheat has been more than in 
proportion to the growth in the crop volume, with the result that (unless 
the price of wheat recovers within the next few months, a factor not to be 
depended upon) the demand of the western wheat farmer for the products 
of other Canadian industries, while still large, may be somewhat less this 
season than last season. 

Because of the great expansion that has occurred in business generally, 
and because of the prospective requirements for crop moving purposes, 
the loanable funds of the banks will be very fully employed. While there 
are ample funds for the legitimate needs of business, requests for credits for 
speculative purposes are being frowned upon. The reaction of this upon 
the stock market is already visible. In Canada, as in the United States, 
“tight money’’ has halted over-confidence, and for some months ahead 
there is little prospect of change in credit conditions. 

For all these reasons, and while recognizing that conditions at present 
are excellent, it may be that the summer of 1928 will represent, for the 
time being, a peak in Canadian industrial activity. Until the western 





farmer obtains more profitable prices for his grain, and the credit situation 
is adjusted, it is not unnatural to suppose that a pause will occur, while the 
ground is prepared for the next move forward. 








Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District—Volume of Business in 
July Exceeds that of Year Ago. 

According to the preliminary summary of agricultural and 
financial conditions prepared by the Federal Reserve Bank 
of Minneapolis, “the July volume of business in its district 
exceeded the volume in July last year making the eleventh 
consecutive month of this trend.’’ 

The Bank, under date of Aug. 18, also has the following 


to say: 

Debits to individual accounts were 9% larger than a year ago. The 
value of checks collected by this Federal Reserve Bank from country banks 
in this district increased 11%. Carloadings of miscellaneous freight, forest 
products, ore and grains (in the three weeks ending July 21), shipments of 
linseed products, department store sales and postal receipts were also 
larger in July than in the corresponding period last year. Smaller totals, 
as compared with July last year, were reported for flour shipments, and 
carloadings of livestock, coal and coke. Building permits were larger but 
building contracts and deeds recorded were smaller in July than in July 
last year. 

The crop is safely past the danger of rust. Good growing weather in July 
increased the prospective yield. The Government forecasts on August 1, 
for Minneasota, North Dakota, South Dakota and Montana, indicated 
production of all important crops well above average except rye and oats. 
Durum wheat, corn, oats and barley forecasts were above last year’s 
production. 

Farm income from cash crops, fluid milk and hogs was 13% smaller in 
July than in the corresponding month last year. Dairy income made a 
new high record in June. Prices of livestock, butter, milk, hens, eggs, 
feed grains and rye were higher in July than a year ago. July prices of wheat, 
flax and potatoes were lower than a year ago. 


Estimated Value of Important Farm Products Marked tn the Ninth Federal Reserve 
District. 


% July 1928 

July 1928. July 1927. of July 1927. 
DOE WOE. ide cscacnaccanduscadneucses $3,486,000 $6,958,000 50 
TOE WRORE dc ccsccscawsssssctanvcasanne 1,577,000 1,948,000 81 
MGs -ccncivensisncsaccecacuthes tantenese 62,000 423,000 15 
TK 6 inc ch then scasgras shies etenensubaude 431,000 357,000 121 
Ee ee eT 1,752,000 1,537,000 114 
GR Kidd dads dhnchndncsne dad hes heseeense 8,321,000 6,728,000 124 
Dally POGUOW . onc cccdsvisccssdascseess $26,342,000 $25,450,000 104 








Automobile Production Keeps Well Ahead of the 
Previous Year. 

July production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 390,445, of which 337,933 were passenger cars and 
52,512 were trucks, against 396,967 passenger cars and 
trucks in June, but comparing with only 268,485 in July 
1927. For the seven months the total is 2,592,592 against 
2,337,459 in the same seven months of last year. 

The table below is based on figures received from 156 
manufacturers in the United States for recent months, 48 
making passenger cars and 126 making trucks (18 making 
both passenger cars and trucks). Figures for passenger cars 
include taxicabs and those for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures supplied by the Dominion Bureau of 
Statistics. 


AUTOMOBILE PRODUCTION. 
(Number of Machines.) 











Untted States. Canada.a 
Passenger Passenger 
Total. Cars. Trucks. Total. Cars. Trucks. 
1927—January.....- 238,927} 199,650 39,277 15,376 11,745 3,631 
February. ...- 304,763) 264,171 40,592 18,655 14,826 3,829 
RE 394,443) 345,911 48,532 22,623 19,089 3,534 
pS 404,759} 357,009 47,750 24,611 20,890 3,721 
| RSE 404,115) 357,150) 46,965 25,708 21,991 3,717 
, | [eee 321,967} 278,729 43,238 19,208 16,470 2,738 
; | eT 268,485) 236,868 31,617 10,987 8,719 2,268 





Total (7 months) - - .|2,337,459/2,039,488| 297,971] 137,168} 113,730) 23,438 








i 308,826) 274,381 34,445 12,526 10,139 2,387 
September....| 260,387) 226,443) 33,944 11,262 8,681 2,581 
October....... 219,719) 183,042 36,677 7,791 6,236 1,555 
Novomber....| 134,416) 109,758} 24,658 6,617 5,173 1,444 
December. ...- 133,579} 106,080} 27,499 3,435 2,27 1,158 
Total (year) ....... 3,394,386/2,939,192| 455,194) 178,799) 146,236 32,563 





231,693) 205,576) 26,117 8,463 6,705 1,758 
323,809) 291,151 32,658 12,504 10,315 2,189 
-| *413,386| 371,821] *41,565) *17,469) *15,223 2,246 
*410,191| 364,877) *45,314 24,211 20,517 3,694 
*426,101| 375,863) *50,238 33,942} 29,764 4,178 
*396,967| 356,439) *40,528| 28,399) 25,341 3,058 
390,445) 337,933) 52,512 (b) (b) (b) 


Total (7 months) - _ _/2,592,592!2,303,660!| 288,932! ---.--| ------l ------ 
a Reported by Dominion Bureau of Statistics. * Revised. b Not available. 






































Industrial Employment Situation in Illinois—Analysis 
by Cities. 

In addition to the survey of industrial employment condi- 
tions in Illinois, published in our issue of Aug. 18, page 886, 
we are giving to-day the analysis of employment conditions 
by cities, furnished by Sidney W. Wilcox, Chief of the Bureau 
of Labor Statistics, of the Illinois Department of Labor. As 
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was indicated in our item of a week ago a slight falling off— 
0.7%—oceurred in employment during July—Mr. Wilcox 
states that “the present decline in factory employment is due 
primarily to inventory taking and to the usual slack in 


business activity during the summer months.’”’ He adds: 

rts from various lines of manufacturing give assurance of a general 
fall pickup. In the Rock Island and Moline district orders already re- 
ceived insure an increased business for farm implement manufacturers as 
s00n as inventories have been completed. Furniture shows have brought 
increased orders to Rockford. 

The extent of unemployment as indicated by the experience of the thirteen 
State free employment offices has declined—the ratio dropping from 168 
in June to 151 in July. Last year the ratio stood at 170. In all but two 
of the offices more jobs were available than was the case a month ago. 


Aurora.—Heightened activity in metal products and textile establish- 
ments and the presence of the harvesting season have reduced the extent 
of unemployment to a point where a labor shortage seems apparent. The 
increase in building over a month ago and the heightened activity on the 
railroad car repair shops have also absorbed workers. The manufacturing 
fields have experienced no decided upward or downward movement except 
in the case of metal establishments which almost uniformly report in- 
creased working forces. Last year in July a general downward movement 
was noted. The free employment office ratio reflects the improved con- 
tions in tditions in the Aurora district, having declined from 173 in June 
to 137 in July. 

Bloomington.—Harvesting activities and increased working schedules 
in railroad car repair shops have both helped to absorb workers from the 
manufacturing industries which have lately been laying off help. As a 
result of this absorption the actual extent of unemployment as a whole has 
decreased—the free employment ratio declining from 122 a month ago and 
121 in July 1927 to 116 during the present month. The downward move- 
ment in factory employment is a customary July occurrence in Bloomington 
and is not indicative of poorer conditions. 


Chicago.—As indicated by the reports of leading Chicago manufacturers, 
conditions of employment are less favorable than they were a month ago. 
The present downward movement is seasonal, however, and due to the 
usual July business decline in metals, meat packing and men’s clothing 
establishment. Printers and manufacturers of women’s clothes report 
increased working forces. According to the free employment office reports, 
conditions of unemployment have remained unchanged when compared 
with a month ago, although they are decidedly better than they were in 
July 1927. 


Cicero.—A sharp increase in the working forces of Cicero manufacturers 
has carried the volume of employment in 8 leading Cicero establishments 
3.3% above last month’s level. The present upward movement is prim- 
arily the result of increased activity in metal establishments and is a direct 
reversal of the customary downward movement of employment in Cicero 
during July. The extent of unemployment as indicated by the free em- 
Ployment office ratio has declined slightly due largely to a falling off in 
the demand for jobs. 

Danville.—July has been an unusually active month in Danville with a 
pickup in all leading lines of industrial activity. The construction of a new 
State highway has been absorbing the largest number of workers, and brick 
yards and metal establishments have been able to offer many additional 
openings. This pickup is even more interesting when it is contrasted with 
the 13% decline of July 1927 when the extent of unemployment was also 
greater. Last year, in July, 153 people applied for every 100 jobs offered 
to the free employment office while this year only 142 requests were re- 
ceived for every 100 jobs. 

Decatur .—An upswing in metal products establishments, and the presence 
of the harvesting season have increased the demand for men in Decatur. 
One metal firm’s records show no less than 100 more names than in June, 
and in another instance 28 workers have been added to the forces of a manu- 
facturer. Textiles and food products factories experienced decided reduc- 
tions in the number of workers. This year’s upward movement is a reversal 
of last year’s experience, although it is not without precedent. Since 
1923 three years have witnessed an upward swing during July and in two 
the movement was downward. As indicated by the free employment office 
ratio, the extent of unemployment has declined—the ratio of applicants 
per 100 jobs falling from 182 to 151. The improvement is primarily due 
to an increased number of available jobs. 

East. St. Louis.—A sharp increase in activity of meat packing plants 
which have added 60 workers to their payrolls with other lesser increases 
carried the volume of employment in 17 leading East St. Louis establish- 
ments 2.5% above the June level. Metal establishments continued on 
June schedules with very slight changes of working forces. A considerable 
amount of road construction in this locality has also created a demand for 
the services of many outdoor workers. The extent of unemployment as 
indicated by the free employment office ratio has declined both in comparison 
with last month and with July 1927. 

Joliet.—An actual shortage of farm hands has developed in the Joliet 
district according to recent reports which indicate that fifty orders for 
farm jobs remained unfilled on Aug. 1. Builders are very active in Joliet 
according to recent reports which indicate that during the first seven 
months of 1928, permits have been let for the construction of buildings 
costing $2,096,240. Last year’s total for the same period was only $1,635,- 
700. Total factory employment has remained practically unchanged, 
although some rather large differences appear on the payrolls of individual 
establishments. Conditions in the metal industry have been especially 
spotty, some firms within the group showing increase of from 20 to.30 names, 
and others showing reductions of from 10 to 50 men. The extent of un- 
employment as indicated by the free employment office ratio is less than 
either last month or a year ago. 

Peoria.—An increased demand for workers on farms and by road builders 
and heightened activity in automobile products establishments have been 
helpful in reducing the free employment ratio from 234 in June to 150 in 

uly. According to the records of 32 leading Peoria manufacturers the 
conditions of employment in the manufacturing industries of that city have 
changed relatively little in the majority of plants outside the automobile 
goup in which 130 additional workers have been employed. 

Quincy.—Exceedingly favorable weather conditions for harvesting com- 
bined with improved business have resulted in a better employment situation 
in this district. As yet, the increase in activity is very slight but the fact 
that it has been experienced in all leading lines and that it is greater than 
usually occurrs in Quincy during July leads; to the opinion that the present 
movement is part of a cyclical upswing. At the present time the volume 
of unemployment as indicated by the free employment office ratio is less 
than either last month or July 1927. 

Rockford.—Rockford manufacturers have followed their usual July policy 
of laying off help. The extent of unemployment, however, has decreased 
from a month ago according to the free employment office ratio which 
indicates that it is on the same level as a year ago. The present decline 





is due to reductions in two leading lines of industry—furniture and metals. 
Both of these lines have laid off a considerable number of men, many of 
whom have been absorbed in road building and agricultural industries. 


Good weather conditions have been principally responsible for the pickup 
in these latter activities. 


Rock Island—Moline.—Factory employment conditions have been rather 
dull during the past thirty days because of inventory taking in many of the 
large metal products establishments. Since two leading industries in this 
community, the agricultural implement and automobile products industries, 
both continue to be exceedingly active throughout the country, it seems 
highly probable that industrial activity will resume in August the pace it 
had set this year prior to May. According to all available information 
skilled metals workers will not have a hard time finding work in this com- 
munity in the near future. Even with the present slowup, the demand for 
jobs has declined at the Rock Island free employemnt office, there being 
104 fewer requests than in the preceding month. 


Springfield.—Although the customary vacation period in a reporting 
Springfield establishment has carried the volume of employment in reporting 
factories below last month’s level, there are many indications that funda- 
mental business conditions in the Springfield area have improved. With 
prospects for a revival of the coal mining industry and improved conditions 
in the metals group, the immediate future is brighter than it has been for 
some time. The free employment office ratio of 112 is on the same level as 
last month and as that of July 1917. 

Sterling—Rock Falls.—The hiring of 35 workers by a large metal products 
establishement counterbalanced lesser reductions in other branches of 
Sterling-Rock Falls industry and carried the volume of employment upward. 
Payrolls, however, have declined. The present employment pickup comes 
at the end of a two months’ dull period which in turn followed an unusually 
active season in the Sterling-Rock Falls industry. 


The statistics made available by Mr. Wilcox follows: 
COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 





























JULY 1928. 
Employment. Earnings (Payroll); 
Total ; “Averq 
Per Cent) Indez of Employment |Earntngs| age" 
Industry. Change (Average 1922-100). |Per Cent) Weekly 
from @ of Chge. | Earnings 
Month froma Sor 

Ago. July June July | Month July 

1928. | 1928. | 1927. Ago. 1928. 
All industries. .............. —0.7 98.3 99.0 96.4 —4.4 | $28.80 
All manufacturing industries..| —2.0 92.1 94.0 93.1 —6.6 27.45 
Stone-clay-glass products....} —0.3 | 123.8 | 124.2 | 129.0 —7.3 28.07 
Miscellaneous stone products.| —3.9 95.5 99.4 | 101.9 —4.5 30.23 
Lime-cement-plaster.......- +0.3 | 106.4 | 106.1 | 144.6 —4.2 28.59 
Brick-tile-pottery ...-.....-..- +2.1 | 111.0 | 108.7 | 116.6 —7.6 30.98 
ee —1.6 | 152.2 | 154.7 | 150.9 —8s.9 24.34 
Metals-machy.-conveyances..|; —4.3 | 100.1 | 104.6 96.9 —9.7 28.48 
Iron and steel. .........-.-- —0.8 | 121.4 | 122.4 | 113.7 —9.3 29.25 
Sheet metal work-hardware...| —2.6 98.1 | 100.7 97.7 —8s.0 24.34 
Tools and cutlery........... —20.4 59.2 74.4 75.2 | —23.9 31.14 
Cooking-heating apparatus...| -—2.2 | 101.8 | 104.1 | 107.0 —2.4 30.66 
Brass-copper-zinc-other metals} —1.9 | 138.3 | 141.0 | 131.4 —4.4 28.74 
Cars and locomotives....... +8.5 42.3 39.0 54.7 —7.0 28.67 
Autos-accessories.......-...- —8.6 | 123.8 | 135.5 97.4 | —19.0 26.91 
Ps bi wndsecionnenwos —1.6 | 127.2 | 129.3 125.9 —7.0 29.11 
Electrical apparatus-......-.- —4.3 95.0 99.3 95.1 —8.4 27.36 
Agricultural implements... —2.2 | 142.6 | 145.8 | 116.7 —5.9 26.55 
Instruments-appliances....-- 0.0 51.3 51.3 55.6 —6.6 27.48 
Watches and jewelry...--.--- —35.6 68.6 | 106.5 70.0 | —29.6 27.40 
All other. -.---------------- 4 vin tees —35.9 20.58 

Wood products. ....-.------ —0. 75 . 89. —6.0 26.4 
coe nes ssn es zamiiataaien +4.0 | 102.6 98.7 | 118.5 —1.5 31.75 
Furniture-cabinet work. ..-.-- —1.3 88.4 89.6 99.3 —5.4 27.52 
Pianos-musical instruments..| —3-7 51.1 53.1 75.9 | —23.9 20.07 
Miscellaneous wood products. —0.3 54.6 54.8 61.8 —4.3 21.28 
Household furnishings....--.- +6.0 | 111.2 | 104.9 | 111.0 | +11.4 23.18 
Furs and leather goods....-.-- +3.9 | 114.8 | 110.5 | 115.3 +0.9 19.95 
ree +4.5 | 108.9 | 104.2 | 105.2 —1.5 37 2a 
Furs and fur goods......-.--- +40.5 68.0 48.4 67.8 | +48.9 33.90 
Boots and shoes. .....------ +3.9 | 117.3 | 112.9 | 117.3 +1.1 18.49 
Miscellaneous leather goods..| +1.0 65.2 64.6 74.6 +3.0 20.87 
Chemicals-oils-paints-..-.---- +0.3 | 122.6 | 122.2 | 114.1 —3.2 26.26 
Drugs-chemicals....-..---.-- —0.9 95.5 96.4 84.1 —1.8 23.94 
Paints-dyes-colors.....-...-- —0.3 | 145.5 | 145.9 | 137.9 | —11.4 26.53 
Mineral-vegetable oil. .--.---- —1.7 | 122.0 | 124.1 | 114.3 —0.8 28.89 
Miscellaneous chemicals... -- +3.8 | 140.8 | 135.6 | 129.9 4 24.05 
Printing-paper goods--.-..---- 4.3 | 117.1 | 112.3 | 116.81 —1.7 | 33.00 
Paper boxes-bags-tubes- ----.- +0.6 | 136.0 | 135.2 | 139.0 —6.9 24.35 
Miscellaneous paper goods...-| —1.7 | 118.5 | 120.5 | 121.4 —3.3 27.44 
i OUND... nwaccacctiocce +11.4 | 118.8 | 106.6 | 123.3 +6.8 32.82 
Newspapers-periodicals. . ..-- —1.4 | 132.2 | 134.1 | 135.8 —7.7 43.34 
Edition bookbinding. ..-...-- —6.4 ‘eee snake ---- | —10.6 34.31 
Lithographing-engraving-.-..| +2.4 onan doves —8.5 43.30 
, hor —9.8 93.3 | 103.4 | 112.4 | —17.5 18.17 
Cotton and woolen goods. ---- +0.9 | 148.8 | 147.5 | 163.3 —3.8 27.24 
Knit goods-hosiery ..-.------ —5.7 82.0 87.0 | 100.3 | —29.3 11.50 
Thread and twine...-.-.------ —5.9 77.4 82.3 66.3 —5.4 19.34 
= itcasiapanaan “| 28] oxo] oa | we | 03] a8 

ome) 7 F —0.% - 

Cothing- mine y----------| 9.6! 536] 52.9| 58.1| +2.4| 30.59 
Men’s shirts-furnishings. - - -- +7.1 92.4 86.3 | 100.1 +6.6 18.27 
Overalls-work clothing.-..---- +3.6 74.6 72.0 78.9 +3.3 16.50 
Men’s hats and caps..--.---- 0.0| 54.0] 54.0] 53.6] +28.4| 31.03 
Women’s clothing -.-......---- oF of 108.6 117.7 107.8 | —12.5 20.80 
Women's underwear....-.--- +4.7 | 127.2 | 121.5 | 113.7] +4.5 | 14.53 
Women’s hats... ccccccecoce —39.9 51.4 85.5 65.7 —44.7 24.01 
Food, beverages, tobacco.---| —1-2| 91.5] 926] 994] —48| 26.26 
Flour-feed-other cereals-.---- —2.1| 94.8 | 96.8] 102.7| —0.2| 26.18 
Fruit-vegetable canning ------ —25.0 17.9 23.8 41.3 | —13.8 18.37 
Miscellaneous groceries ~cecte —4.6 90.8 95.2 105.1 —21.9 23.84 
Slaughtering-meat packing...| —0.3| 86.8] 87.1 | 91.4/ —1.5| 26.83 
Dairy products...---------- —3.0 | 106.7 | 110.0 | 101.2 | —10.9 | 22.05 
Bread-other bakery products. —2.5 84.3 86.5 90.4 —4.1 27.28 
Confectionery ....---------- +1.2| 72.6] 71.7 | 78.0 | —11.7| 19.32 
Beverages... .- cc ccenccee-- +1.1 70.3 7 +4 : iy 4 ree 
ars-other toba acco c +10.4 75.8 68. 84. : 23.05 
eo so +7.1 | 100.7 | 94.0 | 117.1 | +19.5 | 44.65 
Ice cream. ...-------------- +6.2 ---- ---- -<--- +12.2 52.91 
Trade-wholesale-retail...---- —0.5| 706] 71.0] 75.3] +0.7 | 32.63 
Department stores. ..------- —1.1 | 121.7 | 123.1 | 115.1] —3.4| 25.87 
Wholesale dry goods. -------- —0.6| 576| 57.9] 516] —0.5]| 21.44 
Wholesale groceries. -..------ —2.6 89.0 91.4 99.8 —1.7 26.22 
Mail order houses. ---------- —0.4 97.0 97.4 | 105.8 +0.7 24.45 
Milk distributing - - - -------- +0.2 |) ---- | ---- | ---- +4.3 eed 
Metal jobbers_..----------- +O.1) ---- | ---- | ---- 5.7 = 
Services... ------------- $53) ----| ----| ---- | —O8| 1948 
pee bow — sleebhindil +2.7 | 126.4 | 123.1 | 127.2 +2.6 | 20.92 
Public utilities. ..-.-------- +1.7 | 141.2 | 138.8 | 138.1} —1.0]| 31.14 
Water-light-power.-.--.----- 4+2.2| 147.6 | 144.4] 132.4} +36] 37.55 
Telephone. .....----------- +1.3 139.6 137.8 133.3 —2.8 26.54 
Street railways...---------- +0.7 | 110.7 | 109.9 | 112.7} —0.4| 34.03 
Railway car repair shops-.---- +5.0} 53.8} 51.2] 57.5| —7.1| 26.99 
CR nd nssenesnae +11.3 37.8 34.0 6.0 +2.6 27.44 
Bullding-contracting..------ +2.0 | 131.9 | 129.3 | 133.9| +1.1]| 44.39 
Building construction....--- +1.0 88.7 87.8 90.1 —4.2 42.95 
Road construction. ---.-.----- —6§.3 | 835.6 | 891.8 | 577.4 —8s.0 42.28 
Miscellaneous contracting...-!| +16.8 233.1 199.6 | 294.7 + 53.8 55.81 
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Report That “Rubber Pool’? Has Liquidated Denied. 


A report to the effect that the so-called ‘Rubber Pool” 
—the National Reserve for Crude Rubber—had liquidated, 
was denied, according to the daily papers Aug. 23, by 
Charles B. Seger, Chairman of the United States Rubber 


Co. The ‘Wall Street News’? quoted Mr. Seger as saying: 

There is no truth in the published report that the so-called ‘‘pool’’ has 
been liquidated. It is a fact that the shrinkage in the value of the crude 
rubber held by the ‘‘pool’’ has been written down and apportioned to the 
various participants but its activities will continue. 


The ‘‘Times” of Aug. 23 stated: 

The pool has at its disposal a credit of $60,000,000 arranged through the 
International Acceptance Bank and the National Bank of Commerce. 
This credit was established in March when a previous credit of $40,000,000 
expired. There never has been a credit of $100.000,000 as was indicated 
in the report that the pool had liquidated. 

The pool was established as a means of insuring American rubber manu- 
facturers an adequate supply of rubber at reasonable prices and as a safe- 
guard against violent fluctuations in the market. At the present time, 
it is understood, the pool holds only a small amount of rubber, but it stands 
ready to go into the market again should ft become necessary. 


A reference to the $60,000,000 credit appeared in these 
columns Mar. 24, page 1735. 








Rubber Stabilization Conference. 
United Press advices from Amsterdam (Holland) to the 


‘‘Wall Street Journal’”’ Aug. 21 stated: 

The Dutch Rubber committee announces British producers are ready to 
co-operate in a proposed conference with American manufacturers to stabil- 
ize the industry. 

In a circular to producers, the Committee said the British were not williug 
to send delegates to the United States, however, and added that negotiations 
with Belgian and French producers had resulted in no agreement. 

The circular added that in response to a request for mediation, the Dutch 
minister at Washington replied that although the American consumers 
would not take the responsibility for inviting the Dutch, they are ready to 
deliberate if the latter formulate definite proposals. 








Dutch to Curb Rubber Output Two Months During 
Winter. 


From the “Wall Street News’ we take the following 


Central News advices from Amsterdam, Aug. 22: 

The Dutch Rubber committee has issued a circular containing the result 
of its work and proposes restriction of the output for two months during the 
winter. British producers, while prepared to co-operate, have not promised 
definitely to send delegates to America. The Belgian and French interests 
also have failed to agree to a proposal to communicate with United States 
rubber consumers. 








Rubber Restrictions in,Ceylon. 


A Central News cablegram to New York News Bureau 


from Colombo Aug. 22 stated: 

_ In reply to the Legislative Council, resolution claiming a release from 
®ubber restruction not later than Aug. 1, the Government telegraphs: 
’‘Cannot meet wishes of council until expiration of August and October 
quarter.’’ 








Lumber Movement on Upward Swing. 


Resumption of the upward swing in the lumber move- 
ment featured the reports received Aug. 25 byjthe National 
Lumber Manufacturers Association from 765 softwood and 
hardwood mills for the week ended Aug. 18. Production 
totaled 359,517,000 feet; shipments, 369,514,000 feet, and 
orders, 365,848,000 feet. In the softwood group, there was 
a slight falling off in new business, but shipments and pro- 
duction kept pace with the same items for the week before. 
Reports from 226 West Coast mills for the week under 
review show production of 193,954,682 feet, 12.6% under 
their normal three-year operating capacity. This group of 
mills during 1927 produced more than 9,500,000,000 feet, 
or about 75% of total production of the Douglas fir region. 
This is the largest number of mills from which production 
reports ever have been received by the Association. New 
business in the hardwood branch of the industry established 
a new high for the year when 369 units reported orders 
totaling 64,485,000 feet, a gain of about 9,000,000 feet. 
Production and shipments also were higher. The Associa- 
tion continues: 

Unfilled Orders Increased. 


The unfilled orders of 292 Southern Pine and West Coast mills at the 
end of last week amounted to 762,427,699 feet, as against 705,563,952 feet 
for 271 mills the previous week. The 147 identical Southern Pine mills 
in the group showed unfilled orders of 243,839,856 feet last week, as against 
247,201,136 feet for the week before. For the 145 West Coast mills the 
unfilled orders were 518,587,843 feet, as against 458,362,816 feet for 124 
mills a week earlier. 

Altogether the 475 reporting softwood mills had shipments 101% and 
orders 98%, of actual production. For the Southern Pine mills these 
percentages were respectively 110 and 105; and for the West Coast mills 
102 and 107. 

Of the reporting mills, the 280 with an established normal production 
for the week of 175,771,000 feet, gave actual production 90%, shipments 
89% and orders 82% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood and two hardwood regional associations, 
for the two weeks indicated: 


| 

















Preceding Week 1928. 
Past Week. (Revised) . 
Softwood. | Hardwood. Softwood, | Hardwood. 
Mills (or units*)......--.-------- 475 369 464 366 
eR tt ace ge cs 306,409,000/53,108,000|305,674,000|50,512,000 
Ghinmenits...cccnncscccscecccecs 310,698 ,000/ 58,816 ,000/ 310,843 ,000/58,533,000 
Orders (new business) --- ~.---.----- 301,363 ,000/64 ,485 ,000!308 ,845 ,000'55 778,000 








*A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 145 identical mills reporting for the week ended Aug. 18 
amounted to 150,664,743 feet, shipments 144,295,809 and production 
141,339,970. Unfilled orders totaled 518,587,843 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 147 
mills reporting, shipments were 10.18% above production and orders 
were 5.41% above production and 4.33% below shipments. New busi- 
ness taken during the week amounted to 74,326,304 feet (previous week 
81,763,947); shipments 77,687,584 (previous week 77,553,198); and pro- 
duction 70,509,529 feet (previous week 70,536,811). The normal produc- 
tion (three-year average) of these mills is 79,776,103 feet. Of the 141 
mills reporting running time, 68 operated full time, 11 overtime. Four 
mills were shut down and the rest operated from one to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 33 mills as 34,363,000 feet, as compared with a normal 
production for the week of 34,879,000, and for the week before 34,303,000. 
Shipments were larger last week, and new business slightly less. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, reports production from 17 mills as 25,006,000 (49% of the 
total cut of the California pine region) as compared with a normal figure 
for the week of 25,447,000. Fifteen mills the week earlier reported pro- 
duction as 20,849,000 feet. Shipments and orders showed a marked in- 
crease last week. . 

The California Redwood Association of San Francisco, reports produc- 
tion from 15 mills as 6,270,000 feet, compared with a normal figure of 
9,401,000, and for the preceding week 6,610,000. Shipments and new 
business showed some reduction last week. 

The North Carolina Pine Association of Norfolk, Va., reports produc- 
tion from 60 mills as 9,224,000 feet, against a normal production for the 
week of 13,326,000 and for the previous week 9,069,000. Shipments were 
slightly larger last week, and new business slightly less. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 8 mills as 12,042,000 feet, as compared with a 
normal figure for the week of 12,942,000. Seven mills the week before 
reported production as 12,075,000 feet. Shipments showed some decrease 
last week, and a good gain in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 50 
mills as 7,654,000 feet, as compared with a normal production for the 
week of 22,852,000. Fifty-one mills the week earlier reported production 
7,727,000 feet. There was a marked increase in shipments last week and 
a considerable increase in orders. 


Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 79 units as 9,282,000 feet, as 
compared with a normal figure for the week of 16,625,000. Eighty-one 
units the preceding week reported production as 8,818,000 feet. Ship- 
ments were larger last week and orders about the same as the week earlier. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 290 units as 43,826,000 feet, as against a normal produc- 
tion for the week of 60,920,000. Two hundred and eighty-five units the 
week before reported production as 41,694,000 feet. Shipments were about 
the same last week, with a marked increase in new business. 








West Coast Lumbermen’s Association Weekly Report. 

Lumber production, orders and shipments for 164 major 
mills in Washington, Oregon and British Columbia, for the 
week ended Aug. 11, were reported to the West Coast Lum- 
bermen’s Association as follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 


164 mills report for week ending Aug. 11 1928. 
(All mills reporting preduction, orders and shipments for last week.) 


Production. Orders. pments. 
152,400,107 feet. 172,925,733 feet. 157,093,671 feet. 
100%. 13.47% over production. 3.08% over production. 


Orders were 13.47% in excess of production, and shipments 
3.08 over current production. For the past three weeks 
average mills’ orders have been 9% above production. Pro- 
duction per unit reporting has gradually declined, the as- 
sociation states, during this period while orders have shown 
a slight increase. 

Complete production reports from 222 mills received by 
the Association for the week ended Aug. 11 indicate a con- 
tinuing substantial reduction in the amount of lumber pro- 
duced by the plants of the Douglas fir region as compared 
with their three-year normal operating capacities. ‘These 
222 mills, with an aggregate weekly normal capacity of 
217,985,757 board feet, reported production for the week 
ended Aug. 11 as 185,624,638 board feet or 14.84% below 
the operating normal. This group of mills during the year 
1927 produced more than nine and one-half billion board 
feet of lumber or approximately 75% of the total produc- 
tion of the Douglas fir region. 

Reports from 100 identical mills show that during 1928 
to date orders have exceeded production by 11.31% and 
shipments have exceeded production by 6.84%. During the 


corresponding period of 1927, the orders obtained by these 
mills exceeded their production 4.76% and their shipments 
exceeded production by 2.38%. 
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COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (222 IDENTICAL MILLS). 


(All Mills reporting production for 1927 and 1928 to date.) 
Actual Production Average Weekly 





bony ged Production 32 Weeks, Production * Weekly Operating 
. ’ ng Aug. . During 1927. ‘apacity. 
185,624,638 feet. 183,301,326 feet. 185,975,630 feet. 217,985,757 feet. 
WEEKLY COMPARISON FOR 124 IDENTICAL MILLS—1928. 
(All Mills whose reports of production orders and shipments are complete for the 
last 4 weeks.) 

Week Ending— Aug. 11. Aug. 4. July 28. July 21. 
Production (feet)..........- 127,779,829 127,198,544 128,729,925 131,279,609 
|  s = eERQaEEE 140,791,269 145,678,773 135,042,406 122,345,707 

Rail (feet) 64,467,315 65,793,720 62,099,362 

43,732,408 42,121,989 32,985,153 

25,864,749 21,383,696 21,896,892 

11,614,301 5,743,011 5,364,300 

139,495,293 142,425,427 120,219,443 

RMN ccheuw mnie ao ome J 5 x a 62,512,683 64,551,292 

Domestic cargo (feet) ....- 41,019,374 44,939,150 53,119,409 38,350,493 

Export (feet)...........- 16,481,607 18,032,472 21,050,324 11,953,358 

ME EOD) ndhabsasccngon 13,280,373 11,614,301 5,743,011 5,364,300 
Unfilled Orders (feet). .....- 458,362,816 456,989,685 471,631,752 471,703,298 

NO stn biekaniee ad 65, 89 172,235,084 169,678,193 169,856,015 

Domestic cargo (feet) ....- 143,922,929 155,203,135 170,186,332 170,220,840 

Export (feet).........--- 148,632,996 129,551,466 131,767,227 131,626,443 


.100 IDENTICAL MILLS. 
(All Mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to -— 


Average 32 Average 32 
Endt Weeks End’g Weeks End’g 
Aug.11'28. Aug.11°28. Aug. 13°27. 

Se (0 on sett nhocdnacuaspneess 103,681,049 99,780,130 95,909 
Ordesg (feet) . ........- ERE EL Se IRE 115 404,053 110,120,776 100,473,097 
RR ae 110,769,221 106,232,714 .192,11 


* Weekly operating capacity is based on average hourly production reported for 
= years pow 1926, 1927 and 4 months of 1928 and the normal number of operating 
ours per week. 








Value of Canadian Pulp and Paper Exports Declined 
During July. 

Canadian exports of pulp and paper in July were valued 
at $15,122,162, according to the report issued by the 
Canadian Pulp & Paper Association. This was a decline of 
$379,905 from the previous month, but the decline was 
seasonal and the total for the month was $1,448,485 higher 
than for the month of July 1927. In stating this the 
Montreal ‘‘Gazette”’ of Aug. 21 added: 


Wood-pulp exports in July were valued at $3,896,754 and exports of 
paper at $11,225,408 as compared with $3,939,810 and $11,562,257 re- 
spectively in June. 

Quantities and values for the various grades of pulp and paper were as 
follows: 




















July 1928. July 1927. 
Tons. 3 Tons. X; $ 
Pulp— 
a ee 17,006 478,337 24,655 777,849 
is aevteicaces do aas ne ale 23,557) 1,732,910 20,668) 1,592,677 
Sulphite unbleached --.........---.-- 16,719 823,597 15,680} 835,137 
I ao caciscs catia nek si caine ini 13,934 821,670 13,640} 823,875 
RR ere 1,877 40,440 2,758 50,400 
jan Ee RR SPU ee aye ne ee 73,093) 3,896,754 77,401] 4,079,938 
‘aper— 
sa ox to an tens deca cag tin adn set 167 ,456/ 10,765,033 140,543) 9,146,271 
. eee eee ee er 1,341 147,938 880 94,302 
| RE RE eee 4,907 45,913 11,465 70,543 
WE ecw civscsccadudvedad 1,101 10,330 707 5,197 
PO EE ee ee Ta. mennad 277,426 
Se a ee a ae of Ff eee 9,593,739 














For the first seven months of the current year the total value of exports 
of wood-pulp and paper from Canada was $109,226,243 compared with a 
total of $98,683,491 in the corresponding months of 1927, an increase for 
this year of $10,542,752 or nearly 11%. 

Exports of wood-pulp for the seven months amounted to $26,236,634 
and exports of paper to $82,989,609, as compared with $26,787,095 and 
$71,896.396, respectively in the seven months of 1927. 

Details for the seven months are as follows: 























7 Months 1928. 7 Months 1927. 
Tons. 3 Tons. $ 
Pulp— 
i is a cece acorn 103,927} 2,827,380 134,588] 4,013,427 
EN eee ee 147,420/11,070,136 139 ,479| 10,872,521 
Sulphite unbleached-....-..-.----.---- 125,396] 6,333,246 110,313} 6,021,126 
Se Se er eer 95,544] 5,659,481 95,026] 5,750,312 
ee eee ee 17,077 346,391 x6,707 129,709 
Sts ot, edie nne iad 489 ,364/26,236,634| 486,113/26,787,095 
x 4 months only. 
Paper— 
EERE ERE Sa ae renee ee 1,232,836|79,469,925| 1,041,442/68,180,451 
| | 25 eR eRe ae 9,371; 1,026,819 8,884) 1,005,126 
pS en eer ere 36,243) 302,821 58,405} 403,226 
MEE) 55s seandcocessees 2,825 26,967 8,670 71,003 
RE ok nk ew kwnoskucdiweesd. . <cbken Lee.  _ wanite 2,236,590 
Siti iventnmervadaemnese |! attended 82,989,609 -...--. 71,896,396 











Pulpwood exports in the seven months of this year amounted to 931,357 
cords valued at $8,917,914, which was a decline from the 1,038,988 cords 
valued at $10,288,884 exported in the seven months of 1927. 








Canadian Newsprint Production. 


The following is from the Montreal ‘‘Gazette”’ of Aug. 16: 

Newsprint production in Canada during July 1928 amounted to 184,199 
tons and shipments to 181,834 tons, says the News Print Service Bureau. 
Production in the United States was 110,313 tons and shipments 109,611 
tons, making a total United States and Canadian newsprint production of 
294,512 tons and shipments of 291,445 tons. During July, 19,287 tons of 
newsprint were made in Newfoundland and 1,369 tons in Mexico, so that 
the total North American production for the month amounted to 315,168 
tons. ry 

The Canadian mills produced 182,334 tons more in the first seven sseneal 
of 1928 than in 1927, which was an increase of 16%. 
output was 64,859 tons or 7% less than for the first seven months of 1927. 
Production in Newfoundland was 15,404 tons or 13% more and in Mexico 
748 tons more, making a total North American increase of 133,627 tons or 
6% over the first seven months of 1927. 





— 


The United States , 


= 


During July the Canadian mills operated at 79% of rated capacity and the 
United States mills at 79.5%. Stocks of newsprint paper at Canadian mills 
totalled 48,270 tons at the end of July and at United States mills 40,386 
tons, making a combined total of 88,656 tons, which was equivalent to 
6 days’ average production. 








Egyptian Cotton Growers Receive Advance. from 
Government. 


Central News advices from Alexandria, Aug. 21 to the 
“‘Wall Street News”’ stated: 

The Egyptian Government has decided to allocate £4,000,000 (Egyptian) 
to cotton growers as advances from the reserve fund. 

Advances are made on not less than 5 kantars (cwt.) and not more than 
500 kantars, at the rate of £5 on Salkellarid and £314 on Ashmouni grades. 








Change in Auction Methods in Cotton Textile Industry 
Urged by Association of Cotton Textile Merchants 
of New York. 


Auction methods in the cotton textile industry should be 
replaced by production that is more intelligently directed in 
line with demand and by an extension of sound and modern 
merhcandising methods, according to the Cotton Textile 
Bulletin, published on Aug. 17, by The Association of Cot- 
ton Textile merchants of New York. “Any one who takes 
the time to examine present conditions in the cotton textile 
industry must be impressed by the effect of two major fac- 
tors,” the Bulletin states. “One of these embodies economic 
influences; the other includes those psychological factors 
which color the background of the industry and reflect its 
state of mind.” It goes on to say: 

On the economic side it is clear that the principal problems in the 
industry are the familiar problems which have to do with production and 
distribution. The profitable and orderly sale of merchandise is so closely 
related to production that the two may be said to constitute a single prob- 
lem. That problem is continually to determine how mills can meet chang- 
ing conditions and maintain production in an orderly and profitable 
manner. 

In an industry that is subject to the many fluctuations which affect the 
making of cotton goods it is necessary for the manufacturer to know as 
much as possible about the market for his goods and the factors that in- 
fluence that market. This means that the first essential is to seek the 
facts. Having found the facts it is equally necessary to use them as a 
guide just as long as they serve this purpose. 

If any one is not convinced of the practical value of facts, let him 
consider where this industry might be at the present time without its 
statistics. There is no intrinsic magic in collecting and disseminating 
statistical information. It is valuable when used and interpreted as a 
guide that will eliminate guesswork and establish business wherever pos- 
sible on a basis of fact. 

It should be noted that the statistics which have been assembled by the 
industry during the last three years are being used to a greater extent than 
ever. This is gratifying evidence of progress, and it is progress in the 
industry’s approach to economic problems. 

While the psychological factors are not always tangible they are real 
and potent. By way of illustration, consider the attitude of individuals in 
this industry and in others who take the postition that because they pro- 
duce staple goods they should be able to continue indefinately without 
regard to present or prospective changes in demand. The fallacy of such 
a position lies in the failure to understand that progress means change 
and change means more than physical expansion. Constructive change 
calls for new processes, new products, and an alert attitude which enables 
an individual to adapt himself to new conditions. 

The mere fact of production is insufficient to account for demand, and 
the producer who bluntly persists in a policy of piling up goods regardless 
of demand is creating difficulties for himself as well as for others. In 
time a distress signal is sighted; then comes weak eelling, and prices 
touch a level where they are unremunerative both to the manufacturer 
who precipitates such a condition and to others who are bound to be af- 
fected by it. It is difficult to understand any reasonable basis for such 
a policy, for it weakens the position of even the soundest producer and 
creates a vicious circle of instability for consumer as well as manufac- 
turere and merchant. 

Another mental trait that has been characteristic in this industry is 
the disposition to think in terms of losses instead of in terms of legitimate 
and necessary profits. It has been pointed out on other occasions that 
this negative tendency is neither good business psychology nor sound 
economics. Every business must be able to operate at a reasonable profit 
in order to continue and to succeed. If the buyer of merchandise is in 
business to sell at a reasonable profit, it is just as essential for the 
manufacturer to produce his goods so that he can derive a fair profit. He 
certainly cannot hope to succeed by contnually selling at a loss. 

If there is to be real progress and prosperity in this industry it will 
be accelerated by the promptness with which the individual manufacturers 
of cotton textiles realize how large an influence they have in creating and 
affecting the market for their goods. The economics and the psychology of 
the situation can be solved as successfully in this industry as in any other.” 








Members of New York Cotton Exchange Authorize 
Board of Managers to Prepare Amendments to 
Provide for Trading in Wool Futures and in 50- 
Bale Cotton Contract. 

At a meeting of the members of the New York Cotton 
Exchange on Aug. 22 the Board of Managers was requested 
to prepare amendments to the by-laws providing for trad- 
ing in wool futures and also for trading in a 50-bale cotton 
contract in addition to the present 100-bale contract. This 


, action was taken as a result of the reports of two special 
committees of the exchange, both favoring the two proposals. 
George H. Hutzler was Chairman of the Wool Futures Com- 
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mittee and T. Lurelle Guild, Chairman of the Odd Lot 
Committee. 

Before either proposal can be officially adopted by the 
Exchange, however, amendments to the by-laws covering 
them must be voted upon by the membership. If the vote 
of the members then favors the adoption of the amendments 
as submitted, trading in wool futures and in a 50-bale cotton 
contract will be assured. 

Gardiner H. Miller, President of the Exchange, presided 
at the meeting of the membership. The reports of both 
committees were read and resolutions offered for the adop- 
tion of the reports, which was done. The question of whether 
it would be necessary for the exchange to obtain a new char- 
ter, or whether the present charter could be amended to 
provide for trading in wool futures on the exchange was re- 
ferred to the Board of Managers for investigation. The 
present charter of the exchange provides only for trading in 
cotton. No amendment to the charter, it is understood, is 
required to permit trading in a 50-bale contract supplemental 
to the present contract. The next step, as a result of this 
week’s meeting, will be for the board to have the By-laws 
and Rules Committee, of which Elwood P. McEnany is 
Chairman, draw up the necessary amendments for submis- 
sion to the Board. If favorably acted upon by the Board, 
a date will be fixed for the members of the exchange to vote 
upon them. The board will consult with the Secretaries of 
the U. S. Departments of Commerce and Agriculture in re- 
gard to the proposed changes. 








Cotton Houses Oppose 50-Bale Unit. 


It was stated in the “Journal of Commerce’ of Aug. 22 
that opposition is crystallizing, especially in the older New 
York cotton houses, to various proposals before the New 
York Cotton Exchange to reduce the contract unit from its 
present 100-bale minimum to a 50-bale unit. As indicated 
elsewhere in our issue to-day, members of the Exchange 
on Aug. 22 authorized the Board of Managers to prepare 
amendments looking to trading in 50-bale cotton contract. 


The ‘‘Journal of Commerce’”’ item says: 

Representatives of the older cotton houses show the same unfaltering 
hostility to what they call “‘odd lot” trading in cotton as at any time in 
the past 25 years. They have never found any inspiration to change their 
minimum of 100 bales in the action of the Chicago Board of Trade in 
halving that unit for its own contract, when it installed its cotton futures 
department, and are as strongly disposed as ever to look askance at 
the New Orleans system, which maintains a 100-bale contract unit, but 
tolerates trade in odd lot of 50 bales. 

It was explained yesterday that it was never the purpose or wish of the 
raw cotton merchants of New York to throw open the doors of their ex- 
change to promiscuous trade in cotton options. On the contrary it was their 
consistent and recognized policy to discourage the entry of small speculators 
of limited means in speculative market operations that are of a nature calling 
for ample cash resources. It is insisted the exchange is far better off with 
@ Clientele so limited, than a democratized constituency that might under- 
mine its high standing without creating much more new business than 
an extra burden of overhead cost incident to a changed cabling system and 
the installation of odd lot accountancy departments. 

Some modicum of benefit, it was believed, would be derived from a 50- 
bale unit by small cotton growers, who had occasion to hedge the overs of 
their little crops. There was not, it was claimed, sufficient tangible good 
in that consideration to induce the exchange to swerve from a fixed policy 
to which it owes its stability and strength, and it was declared the in- 
creasing support the old opponents of “‘odd lot’”’ trading have been receiv- 
ing from the wire houses, adds its own peculiar emphasis to their arguments 
against changing the contract unit. 








Members of New York Cotton Exchange Vote to Close 
Exchange the Saturday Preceding Labor Day. 


Members of the New York Cotton Exchange voted on Aug. 22 in favor 
of closing the exchange on Sept. 1, giving a 3-day holiday over Labor Day 
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Activity in the Cotton Spinning Industry for July 1928. 

The Department of Commerce announced on Aug. 21 that 
according to preliminary figures compiled by the Bureau of 
the Census 35,542,122 cotton spinning spindles were in place 
in the United States on July 31 1928, of which 28,228,024 
were operated at some time during the month, compared 
with 28,624,488 for June, 29,060,360 for May, 30,965,404 
or April, 31,412,820 for March, 31,687,012 for February, 
and 32,324,426 for July 1927. The aggregate number of 
active spindle hours reported for the month was 6,258 620,372. 
During July the normal time of operation was 25 days 
(allowance being made for the observance of Independence 
Day) compared with 26 for June, 2614 for May, 24 2-3 for 
April, 27 for March, and 24 2-3 for February. Based on 
an activity of 8.83 hours per day the average number of 
spindles operated during July was 28,351,621 or at 79.8% 
capacity on a single shift basis. This percentage compares 
with 88.3 for June, 95.0 for May, 94.8 for April, 96.8 for 
March, 101.2 for February, and 99.1 for July 1927. The 








average number of active spindle hours per spindle in place 
for the month was176. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average spindle hours per spindle in 
place, by States, are shown in the following statement. 





























Spinning Spindles. Adtive Spindle Hours for July. 
State. 
In Place Active Dur- Aver. per Sptn- 
July 31. tng July. Total, dle in Place. 

Cotton growing States..| 18,510,488 17,674,582 |4,415,032,326 239 
New England States_.-| 15,463,054 9,260,192 |1,637,831,863 106 
All other States...-..-- 1,568,580 1,293,250 | 205,756,183 131 
DIO. 22 ccunsnesce 1,627,618 1,551,088 | 353,297,198 217 
Connecticut. .......-- 1,121,884 1,033,670 185,856,870 166 
aa 3,080,568 2,937,458 756,993,840 246 
PED nabs co stunescs 1,106,036 814,318 128,350,341 116 
Massachusetts. ....--- 9,349,994 4,595,674 793,954,764 85 
Te arr 176,604 129,872 36,978,636 209 
New Hampshire---.-.--- 1,414,518 881,904 170,332,996 120 
WOW SGT 2 cccccccses 378,936 356,834 47,597,714 126 
MT TER. snccccscene 802,304 625,718 107,594,150 134 
North Carolina......- 6,191,580 5,861,196 |1,458,025,386 235 
Rhode Island-_-.-..-.---- 2,325,814 1,821,878 343,184,581 148 
South Carolina.-.-...--- 5,491,604 5,385,198 |1,434,898,771 261 
ee 602,228 552,338 152,396,475 253 
6.266 sannervaencg 282,196 251,332 49,727,672 176 
ere 711,228 685,758 96,793,581 136 
All other States....-.-- 879,010 743,788 142,637 ,397 162 

Total United States..| 35,542,122 28,228,024 '6,258,620,372 176 











Canadian Wheat Pool Has Record Payments—Checks 
for Interim Dividends Exceed Previous Totals. 

A Canadian wheat pool made a record interim payment of 

$34,000,000, according to a statement made public at the 

Department of Agriculture at Washington, Aug. 18. The 

full text of the statement as given in the “United States 


Daily”’ follows: 

Checks totaling more than $34,000,000 were distributed to members of 
the wheat pools of Alberta, Saskatchewan and Manitoba, on July 28, asa 
second interim payment on 1927 wheat. This was the largest interim 
payment ever turned over to the provincial pools by the sales agency, 
the Canadian Co-operative Wheat Producers, Ltd., Winnipeg. Checks 
went to practically every post office in the three provinces. The amounts 
distributed ranged from 14 to 25 cents a bushel. The first interim payment 
was made on Mar. 10, and amounted to nearly $28,000,000. 

All grade differentials were adjusted in the second interim payment, 
and all deductions were made for elevator and commercial reserve, carrying 
charges, and the like, therefore, the final payment to be made at the end of 
the marketing season will be a flat payment for all grades. 








Progress of Agricultural Co-operatives Reviewed by 
C. L. Christensen of Department of Agriculture 
Before Institute of Politics. 

Encouragement and support of agricultural co-operation, 
through active assistance in research and educational activ- 
ities, is the policy of the Federal Government as outlined by 

Chris L. Christensen, in charge of the Division of Co-opera- 

tive Marketing, United States Department of Agriculture, 

in an address before the Institute of Politicsat Williamstown, 


Mass., Aug. 15. Mr. Christensen said: 

The agricultural co-operatives in the United States are engaged in a far- 
reaching program which is vital to the welfare of agriculture. Co-operation 
among farmers is not an abstract theory but a practical way of applying 
better business methods to farming and marketing and an aid to rural 
development. It aims to go beyond the mere marketing of farm products 
and the purchase of farm supplies, to eliminate wastes in marketing and dis- 
tribution, to set up standards by which farm products will be graded and 
sold, and to aid in adjusting production to market requirements. 


Research, educational and service work with farmers’ 
co-operative associations, it was stated, became a specific 
Government activity through the Co-operative Marketing 
Act, approved July 2 1926. This Act provided for the es- 
tablishment of the Division of Co-operative Marketing in 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture, and for enlargement of the De- 
partment’s research, educational, and service work relating 
to co-operative marketing of agricultural products, co-opera- 
tive purchasing of farm supplies, and other co-operative ae- 
tivities among farmers. Mr. Christensen declared that the 
majority of people probably under-estimate the co-operative 
movement in American agriculture. We have to-day, he 
said, something over 12,000 co-operative associations en- 
gaged in the co-operative marketing of farm products and 
purchasing of farm supplies. These associations have a 
combined membership of about 2,000,000 farmers and de 
an annual business of approximately $2,500,000,000. Among 
these are hundreds of large-scale farmers’ marketing associa- 
tions, several of which sell annually farm products valued at 
$50,000,000 or more. More than 100 associations are in 
the $1,000,000 group. 

Among the farmers’ co-operative purchasing associations, 
one organization, formed in 1918, was said to have a member- 
ship of 24,000 and to have distributed somewhat less than $8,- 
000,000 worth of commodities in 1927. Another association, 


distributed in 1926-27 commodities valued at nearly $11,000,- 
Mr. Christensen went on to say: 


000. 
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From their position in the scheme of agricultural production and marketing 
the farm co-operatives deserve and have a right to expect active assistance 
from the Federal Government and particularly from the Department of 
Agriculture. . The Co-operative Marketing Act authorized the 
establishment of a Division of Co-operative Marketing in the Department 
and thus research, education and service to farmers’ co-operative associa- 
tions became a part of the statutory responsibilities of the Department of 
Agriculture. 

In the work of the Division of Co-operative Marketing, it is ou" alm, first, 
to assist in making existing associations more efficient business units; 
second, to asisst by regional] surveys of production and marketing practices 
in the development of sound co-operative organizations, and, third, to dice 
seminate correct information regarding the possibilities and limitations of 
the co-operative method of marketing farm products and purchasing farm 
supplies. 

Secretary Jardine, in a recent communication to the American Institute 
of Co-operation, made the following statement with regard to the policy 
of the Department of Agriculture: ‘‘In any efforts which the co-operative 
groups make to promote the soundness and efficiency of the co-operative 
movement, they may be assured of the assistance and guidance of the 
Federal Department of Agriculture. . . . The Department’s obliga- 
tion to render service to agriculture includes service to farmers’ co-operative 
organizations. . . The department proposes to enlarge and strengthen 
its services to co-operative associations, because by so doing it is effectively 
serving the American farmer.”’ 








Plans Under Way for Collection of International Wool 
Statistics. 

International wool statistics seem likely to become a real- 
ity, reports George T. Willingmyre, wool marketing specialist 
of the United States Department of Agriculture, who re- 
cently returned from Europe where he attended a conference 
held at Paris, to consider the problem of collecting comparable 
statistics on this commodity. 

Delegates from the wool industries of England, France, 
Belgium, Germany, Italy and Czecho-Slovakia attended the 
conference and reviewed a schedule for international use in 
the collection of this information. It was the reeommenda- 
tion of the conference says a statement issued Aug. 15 by 
the Department of Agriculture that wool statistics be 
made compulsory by the passage of laws within each of the 
countries making it obligatory for dealers and manufac- 
turers to report their holdings of wool on certain dates and the 
quantity of wool entering into consumption. The Inter- 
national Wool Statistical Committee, set up by the Economic 
Council of the League of Nations, also held a meeting in 
Paris which was attended by representatives of the principal 
wool-consuming countries of Europe. Mr. Willingmyre 
while at Bradford, England, attended a conference of Aus- 
tralian, New Zealand and South African wool growers and 
members of the British Wool Federation and the Bradford 
Chamber of Commerce, which was called to dicuss difficulties 
of production and manufacture, changes of fashion, &c. 
He believes that meetings such as this could advantageously 
be held by wool producers and manufacturers in other 
countries. The Department’s statement adds: 


At the meetings in Bradford many other matters of trade importance were 
discussed, such as sheep branding fluids that will withstand the rigors of 
atmospheric conditions and soil, and yet, after months of service as an iden- 
tification mark, remain soluble in the regular scouring solutions. A subject 
discussed which deserves the consideration of all producers is the produc- 
tion of uniform fleeces according to official standards, qualities and trade 
requirements. 

Organization of the entire wool industry in the Continental countries has 
gone far, says Mr. Willingmyre. These organizations include wool produc- 
ers, merchants, wool pullers, commission combers, spinners, weavers and 
distributors. Problems arising in any branch of the industry are brought 
to the attention of representatives of the different branches and free discus- 
sion is invited, usually resulting in a recommendation for correction with 
the welfare of the entire industry in mind. 








Conditions in Woolen and Worsted Industry Reviewed 
By A. D. Whiteside of Wool Institute. 


A. D. Whiteside, President of the Wool Institute, Inc., 
in a review of conditions in the woolen and worsted industry, 
presents both a resume of the situation in the industry at 
the time of the organization of the Institute on Feb. 15 1928, 
and the conditions on Aug. 15 1928, his remarks relative to 


the situation at the last named date, being in part as follows: 

From a central point, where the facts are more or less accurately known 
about nearly every mill, and where exact information is received as to the 
plans of 70% of the industry, it is not unreasonable to suppose that a fairly 
clear idea of the new lineup in the woolen and worsted industry could be 
visualized at this time. 

It might be well to point out again the fact that the conditions, both 
from a competitive and an efficiency-of-production standpoint, in regard 
to all groups of cloths, are not identical. 

The wool institute is now in a position to formulate a fairly accurate 
opinion as to the favorable or unfavorable situation from a marketing 
standpoint in connection with most of the major groups of fabrics. 

The information available at this time makes it reasonably safe to make 
the following general comment covering the entire situation. 

There is every reason to believe that the prices of the fabrics which have 
been opened so far for the spring of 1929, and those which will be quoted in 
the openings from now on, whether higher or lower than the corresponding 
season last year, will be the lowest prices charged for identical fabrics as 
long as the present level of wool prices is maintained. 

It is further an opportune time to state authoritatively that the prices 





quoted at the openings of staple and semi-staple clothes were in no way 
deter mined because of either— 

(a) Any anticipation of lower wool prices in the near future, or 

(b) Because of the existence of accumulated stocks of these fabrics. 

This comment is not intended to convey a prediction as to the trend in 
raw wool prices. It is made to offset the opinion which has been expressed 
by a number of buyers that anticipation of lower wools influenced the pric- 
ing of staples. 

A most careful inquiry on that point made both before and after the 
openings of the spring staple lines eliminates that feature as a deciding 
factor in the price situation. 

With even more definite assurance, a statement may be made to the effect 
that the stocks of staple and semi-staple Menswear fabrics on hand with the 
mills on as June 30th did not exceed the requirements of this market for 
40 days’ supply, at the current rate of consumption. 

There is no evidence whatever which substantiates the thought that any 
factor has governed the revisions of staple prices made so far, excepting the 
nature of the competition on the part of the minority of mills producing 
those cloths. 

The Institute, in surveying the situation previous to the spring openings, 
brought out clearly to its members the fact that this group of fabrics was 
the only major division in which the membership of the Institute did not 
consist of more than 50% of the active looms producing those cloths. 

Under the circumstances, members were advised that the situation could 
only be considered from the standpoint of the individual mills. 


Summary. 


The new set-up of the Industry from a group fabric competitive stand- 
point will have a favorable effect upon the trend of conditions in the 
woolen and worsted industry. 

This comment is made from the viewpoint of the outlook of this industry 
singly, as it would be impractical under existing conditions to attempt 
to forecast the industrial situation in general, particularly this year. 

The weavers may feel no apprehension from the menace of an accumu- 
lation of stock goods as reductions of 47% have made since Jan. Ist in the 
low-priced fabrics, and 24% in the carry-over of last year’s Womenswear, 
reducing those cloths to a point where they could be absorbed on the slightest 
sign of an activity in demand. 

There are only very meagre current stocks on hand of Menswear medium- 
priced woolens or worsteds, staples, semi-staples or fancies. 

Fine woolens and worsteds are being produced only on order. 

During the past six months, the utmost caution has been exercised by 
the wills in working on topcoatings and overcoatings. 

Perhaps at no time in the entire history of the woolen and worsted industry 
has the production of Womenswear dress goods and suitings been timed 
with such exact precision to meet the current demand as at present. 

With prices at an irreducible mintimum— 

With the inactive looms in the majority of mills definitely segregated— 

With costs more accurately estimated than ever before— 

With declarations of price policy filed by mills representing 70% of the 
looms in the industry, and 

With fabric group meetings attended by the majority of leaders in each 
division considering the collective figures available from a majority of the 
total loomage showing the monthly production, billings and stocks of all 
fabrics— 

It would not seem unduly optimistic to look forward to the near future 
of the woolen and worsted industry as one that would yield a reasonable 
return for the capital investments at stake and the energy and tntelligence 
invested in its management. 
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National Raw Silk Exchange to Begin Operations 
Sept. 11. 

The official opening of the National Raw Silk Exchange 
has been fixed for Sept. 11, it was announced on Aug. 10 
by President Paolino Gerli. On the opening day trading 
in raw silk futures will begin at 10:30 a. m. and continue to 
3 p.m. The quarters of the Exchange at 58-60 Water St., 
in the Grace National Bank building, are expected to be in 
readiness by the first of the month. During September the 
only months for future delivery of raw silk to be traded in 
will be the month of October and the succeeding 6 months. 
There will be no trading in the then current month of 
September. Copies of the by-laws and rules of the new 
exchange and the by-laws and rules of the National Raw 
Silk Exchange Clearing Association were mailed to members 
on Aug. 9. President Gerli announced on Aug. 7, the 
receipt of a cablegram from the Steam Filature and Cocoon 
Guild of Shanghai assuring him of the guild’s desire to co- 
operate with the Exchange. The cablegram, which was 
signed by Wang Chin Chen, Chairman, follows: 


“The Guild learns with pleasure that the National Raw Silk Exchange 
will soon be ready for trading. Should you decide to include China raw silk 
in your trading you are assured of our hearty cooperation.”’ 


“This is only another evidence,” said Mr. Gerli, ‘‘of the 
keen interest which has been aroused throughout the world 
markets of silk by the establishment of the National Raw 
Silk Exchange; an interest which is being keyed up to a 
great pitch of expectation now that the exchange is almost 
ready to function.’ The election of Mr. Gerli as President 
of the new Exchange was noted in our issue of July 21, page 
336. 











Petition to President Machado of Cuba for Removal 
of Sugar Restrictions. 


From Havana on Aug. 23 Associated Press advices were 


reported as follows: 

The Cuban Government will permit an unrestricted sugar crop in 1929 
if producers so desire. President Machado has decided, according to the 
newspaper El Mundo. 

A delegation of sugar planters from Santa Clara province called on the 
President this morning and asked him to repeal the restriction measures 
as well as those permitting official intervention in the sale of the crop. 
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The President said that as the measures had been promulgated at the 
petition of the planters their opinion would likewise prevail if there were a 
concerted demand for repeal. 


Last night’s (Aug. 24) “Wall Street Journal’’ announced 


the following from Havana: 

Commissions representing American and Cuban sugar interests inter- 
viewed President Machado separately on Thursday. Their petitions 
asked that there be no restriction on the next sugar crop and that the Cuban 
Sugar Export Corp., in charge of sales of sugar to other countries than the 
United States be dissolved. 

Representatives of the producers stated after the interview that Presi- 
dent Machado had declared there would be no restriction of the next crop 
unless the majority of planters ask for it. There is no indication, how- 
ever that the Export Corp. will be dissolved. 

Practically all the important American producing companies signed 
the petition, including companies that had formerly favored both crop re- 
striction and the Export Corp. Among the companies signing the petition 
were: Cuba Cane, Punta Alegre, American Sugar, United Fruit, Cuban 
Dominican Sugar, Cuban American, the National City Bank interests 
and Antilla Sugar. 








Sugar Exports from Cuba Exempted from Tax. 
According to Havana advices Aug. 21 a decree has been 
signed exempting sugar shipped from Cuba before Oct. 15 
from the 3% tax on gross receipts on maritime freight im- 
posed by Congress last July. 





Zz 





Cuba’s Recognition of Nanking Administration— 
Possibility of Creating Sugar Market in China. 


Associated Press advices from Havana Aug. 17 stated: 

Opportunitity to create a market in China for Cuban sugar is seen here 
in yesterday's action of the Cuban Government in giving full recognition 
to the National Administration at Nanking. The Department of State 
followed this up by stating to-day that it would take immediate steps 
to close a trade treaty with China. The Far East has long been sought 
as an outlet for Cuba's surplus sugar. 








Hawaii Produces Record Sugar Crop. 

Hawaiian sugar production for the year ending Sept. 30 
1927 is reported to the Department of Agriculture to be 
811,333 short tons, which is the largest crop so far produced 
on the islands. The next largest, which was produced the 
preceding year, amounted to 787,246 short tons. More than 
124,500 acres were required to produce the 1927 crop. Near- 
ly the same acreage was used for the 1917 and 1922 crops 
but the yield per acre in both of those years was less than 
43 tons of cane as compared with 56 tons last year. The 
average out-turn of sugar per ton of cane last season was 
only 232 pounds, which is 8 pounds below the previous five- 
year average. 








Suit for Receiver of Subsidiary of Burley Tobacco 
Grower’s Co-operative Association. 


From the Louisville ‘“‘Courier-Journal’’ we take the follow- 
ing Carrollton, Ky., advices, Aug. 15: 

Suit for receivership for the Northern District Warehousing Corp., 
subsidiary of the Burley Tobacco Growers’ Co-operative Association was 
filed Aug. 10 in Circuit Court at Owenton it was learned here to-day. 

The suit was filed by W. A Lee, Owenton, for ten stockholders in the 
corporation, among them Estill Ayers, and J. M. Smith, Sparta; Kelly 
Cobb, Roy Cobb and Vandon Cobb, Owenton, and J. A. Lee, Glencoe. 

The petition alleges the corporation has issued, without authority of 
stockholders, bonds totaling $274,000 and bearing 5% interest to the 
Burley Tobacco Growers’ Co-operative Association in payment of a debt 
alleged due the association. 


Business Has Ceased, Claim. 

It also charges the business of the corporation has ceased and that the 
property, consisting of a number of warehouses in Owen, Carroll, Gallatin, 
Grant, Boone and other counties in the district, as well as redrying plants, 
are depreciating and nothing is being done to preserve them. 

Directors of the corporation met here to-day but refused to make any 
statement of action taken. They will meet here again Saturday. 

Recently the directors called for bids for rental of the corporation property 
here, but refused them when one of $10,500 for the five warehouses here 
was the highest offer made. It then was announced the corporation would 
operate the floors here this year as it did last. 

June W. Gayle, Owen County, then offered $15,000 for lease during the 
1928 season of the five houses and the redrying plant, but it was refused. 


Operates Pool’s Houses. 

The corporation was formed to operate tobacco warehouse acquired in 
this district by the Burley Tobacco Growers’ Co-operative Association and 
stock in the corporation was distributed to former members of the pool 
when a sufficient number of tobacco growers failed to sign contracts to 
continue operation of the association when they were submitted a year ago 
at the expiration of the old contract. 

Mr. Gayle and Forest Butcher, Carroll County, also are said to be 
parties in the suit. 

The Judge of the Owen Circuit Court promised he would consider the 
case immediately, as court is in vacation, and hand down his decision as 
soon as possible. 








State Commissioner of Agriculture Seeks Federal In- 
vestigation Into Georgia Tobacco Prices—With- 
drawal of Request Asked by Douglas (Georgia 
Chamber of Commerce). 


The following Associated Press advices are from the 


Atlanta ‘‘Constitution” of Aug. 14: 
Asserting his belief that there has been collusion on the part of tobacco 
interests to depress prices on Georgia markets this season, Eugene Talmadge, 





State Commissioner of Agriculture, Monday asked the Federal Trade 
Commission to make an investigation. 

Talmadge’s request followed publication of figures by his Department 
today showing that to date the 1928 season in Georgia has seen sales of 
28,089,810 pounds at an average price of $13.56 per hundred, a decrease of 
31.6% over the average price for the same period last year. 

“The only explanation so far offered for this state of affairs,’’ said Tal- 
madge in his letter to the trade Commission, “is the estimated increase 
in the crop this year as compared with 1927. I have taken occasion this 
morning to carefully compare the figures issued by the United States census 
bureau and other crop reporting agencies and find that the estimated in- 
crease in yields of bright tobacco for Georgia, South Carolina, North Caro- 
lina, South Carolina, North Carolina and Virginia, which covers the entire 
bright tobacco belt, is only 4% over 1927, while the decrease in price 
is 31.6%. 

“The average price in Goergia last year was actually 17.7% under the 
average price paid for the four states mentioned, thus the price being paid 
in Georgia today is more than 40% decrease over the average price for the 
entire belt last year. 

‘From this it would seem that Georgia farmers certainly are being dis- 
criminated against and I respectfully urge that your Commission start a 
thorough investigation at the earliest possible moment, as the sales season 
will not last more than three or four weeks longer, and it is, therefore, very 
important that whatever is done must be done quickly. 

“Tl have every reason to believe that there has been collusion on the part 
of tobacco interests to unduly depress prices in Georgia in violation of the 
Sherman anti-trust law.”’ 

Talmadge estimated that in a great many instances the prices now being 
at Georgia tobacco markets will fail to defray the actual cost of the mar- 
keting. 

Joint resolutions asking that Commissioner Talmadge 
withdraw his request to the Federal Trade Commission for 
an investigation of Georgia tobacco prices were unanimously 
adopted at Douglas, Ga., on Aug. 14 by the Chamber of 
Commerce and the Kiwanis club, according to associated 
Press advices which stated: 

The resolutions declared the Commissioner of Agriculture’s action ‘‘in- 
opportune” and “‘ill advised’’ and added that it was the belief of persons 
here conversant with market conditions that such a probe would react 
to the detriment of the market, rather than its improvement. 

Speakers at the meeting said that while prices were low it was due mainly 
to the “‘inferior grade’’ of the weed and overproduction, pointing to the 
carry-over figures on bright leaf to substantiate their claims. 








Congressman Edwards of Georgia Petitions Secretary 
of Agriculture to Investigate Georgia Tobacco 
Market. 

Congressman Edwards, of Georgia wired United States 

Secretary of Agriculture Jardine on Aug. 14 asking for a 

probe of the tobacco market situation in Georgia. Savannah 


Associated Press advices state: 

The Congressman said his action was prompted by ‘“‘rumors and suspi- 
cions of collusion between tobacco buyers and the trust.”’ 

Tobacco prices on the Georgia markets have been very low and farmers 
have suffered losses, said Mr. Edwards. He asked the Agricultural Depart- 
ment to work out a fairer method of marketing. 

Eugene Talmadge, Georgia Commissioner of Agriculture, who last night 
asked the Federal Trade Commission to investigate the tobacco sales situa- 
tion, was advised of Mr. Edwards’ action and was asked to co-operate with 
the Government in an endeavor to establish a better marketing plan. 








National Metal Exchange to Begin About Oct. 1— 
Applications for Membership Exceed Number 
Available. 

According to an announcement on Aug. 11 by President 
Vogelsang, the newly organized National Metal Exchange, 
which will succeed the New York Metal Exchange, will 
be ready for business about Oct. 1. Trading on the New 
York Metal Exchange will come to an end before the National 
Metal Exchange opens. President Vogelsang also announced 
on Aug. 11 that applications for membership in the National 
Metal Exchange have been received in excess of the number 
available for public offering. 

He announced that “there are only 128 memberships 
to be filled and we are exercising great care in the selection 
of applicants.”’ The first election of new members of the 
exchange was held Aug. 15. . Fifty new members, including 
representatives of a number of leading New York Stock 
Exchange houses, were elected at the meeting. The directors 
of the National Metal Exchange have since approved the 
election of 43 new additional members. 








Petroleum and Its Products—Kerosene Higher— 
Gasoline Firm. 

Higher prices for kerosene at Philadelphia, New York 
and Chicago furnished the only actual changes in the tank 
ear market position of the refined products of petroleum 
the past week. Atlantic Refining Company August 22 
advanced tank car kerosene 3c. to 8%e. a gallon, f.o.b. 
Philadelphia. On August 23, Sinclair Refining Company 
announced a le. advance on kerosene in tank car lots to 
8l4e. at New York, Philadelphia, Portsmouth, Va., Char- 
leston, S. C., and Tiverton, R. I. The market was advanced 
le. to 8%. at Jacksonville and Tampa. Standard Oil 
Company of New Jersey the same day advanced its price 34c. 
to 8c. at Bayonne. Other refiners who had been quoting 
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8c. advanced lc. to 8 ce. in following the Standard advance. 

Gasoline was firm at principal refinery points during the 
week. Unfavorable weather retarded consumption in the 
East, and the expected tankear advance failed to material- 
ize. In Group 3 territory, prices were steady, but demand 
had fallen off a little. 

Chicago kerosene showed a strong upward move for the 
week. The market opened the week at 6c. to 64%e., and 
on August 21 advanced Yc. to 6%c. to 64%e. On August 
23 a further advance of %e. occured, to 6%c. a gallon, 
which figures prevalied on August 24. Gasoline at Chicago 
was steady and unchanged througout the week at 934c. to 
9%e. for U. S. Motor Fuel Oil was firm and unchanged at 
62 4c. to 65c. a barrel for 24-26 gravity oil. 

There were only two changes in the tankwagon basis re- 
ported during the week. The first was an advance of lc. a 
gallon on tankwagon and service station gasoline August 20 
by Continental Oil Company at Albuquerque, N. M.., bring- 
ing the market to 22c. tankwagon and 25c. service station. 
Standard Oil Company of Ohio on August 24 announced an 
increase effective August 25, of le. on gasoline to 19ce. 
tankwagon and 20c. service station. 

Phillips Petroleum Company announced August 22 that it 
had closed contracts to supply aviation gasoline to the 
Boeing Air Transport, Inc., Robertson Aircraft Corpora- 
tion, Western Air Express, and National Parks Airways. 
Chestnut & Smith Corporation have organized Naturaline 
Corporation of America, a subsidiary, to market aviation 
gasoline. 

Export gasoline trading was quiet. U.S. Navy gasoline 
in bulk was Ke. lower at 1014c. at Gulf Ports. Bulk kero- 
sene for export was Me. higher at the Gulf at 6%4c. for 
prime white and 7 %c. for water white. 

Prices on motor gasoline at principal points as of Aug. 24 
follow: New York, 1134¢.; Group 3, 934c.; California, 914c.; 
Boston (delivered), 1314c.; Tiverton, R. I., 1244c.; Chelsea, 
12%c.; Providence (delivered), 13)4c.; Philadelphia, 12c.; 
Marcus Hook, Norfolk, Carteret, Baltimore and Ports- 
mouth, 1134¢.; Jacksonville and Tampa, llc.; Houston and 
New Orleans, 10'4%c. Export prices were: New York, navy, 
cases, 26.9¢.; bulk, 12c.; 61-63 degrees, 13c.; 64.66 degrees, 
13%c.; 66-68 degrees, 16)4c.; Gulf ports, navy, 10\%¢.; 
60-62 degrees, 1114c.; 64-66 degrees, 12%e. 

Other principal refined products at New York as of 
Aug. 24 were as follows: Tank-wagon gasoline, 18¢.; tank- 
wagon kerosene, 15c.; gas oil, 32-36, 5¢.; Diesel oil, $2 a 
barrel; bunker C fuel, $1.05 a barrel; furnace, oil, delivered, 
10c.; f. o. b. refinery, 6c.; kerosene, water white, 814c. 

Steady markets prevailed for crude. Although refinery 
runs were at a high rate, it was believed that opening up 
of the Little River pool in the Seminole area would afford 
an adequate supply of sweet crude and obviate the necessity 
for another advance in posted prices on high gravity oil 
The St. Louis pool, nine miles from the Little River field, 
is now up to 63,000 barrels daily, with further expansion 
looked for. This field has no pro-rating agreement, as yet. 

Oil operators met in Tulsa during the week and tent- 
tively agreed to control flush production, the plan being 
to limit the entire State to 700,000 barrels daily. It is 
now producing 665,000 barrels a day. The new plan virtu- 
ally means extending shutdown agreements which have 
been in effect at Seminole to the entire State, limiting the 
flow of each pool on a pro rata basis in its proportion to total 
flush yield, which will be determined by permitting open 
flow for 24 hours from each unit. 

Refiners in Pennsylvania were looking for another ad- 
vance in crude and were reported restricting future sales 
in anticipation of higher refining costs. Tank farm and 
pipe line gross domestie crude oil stocks east of the Rockies 
decreased 749,000 barrels in July, according to the American 
Petroleum Institute. 

Walter C. Teagle, President of Standard Oil Co. of New 
Jersey was quoted from London on his recent meeting with 
Sir Henri Deterding, managing director of the Royal Dutch- 
Shell group and Sir John Cadman, chairman of Anglo- 
Persian Oil Co. Ltd., as follows; ‘Opportunity was naturally 
taken to freely discuss problems of the oil industry, among 
which restriction bulked largely in conversations as of par- 
amount importance to the industry to-day. No definite 
scheme of restriction was formulated as this would need 
concerted action throughout the world oil industry in order 
to be effective and not confined to the three groups repre- 
sented.” American oil companies have been seeking Royal 


Dutch-Shell co-operation in curtailing Venezuelan output. 





Crude Oil Output in the United States Higher. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Aug. 18 1928 was 2,444,500 barrels as com- 
pared with 2,389,200 barrels for the preceding week, an 
increase of 55,300 barrels. Compared with the output of 
2,518,400 barrels per day in the week ended Aug. 20 1927, 
the current figure shows a decrease of 73,500 barrels per day. 
The daily average production east of California was 1,809,100 
barrels, as compared with 1,752,500 barrels, an increase of 
56,600 barrels. The following are estimates of daily average 
gross production by districts for the weeks ended Aug. 18, 
Aug. 11 1928 and Aug. 20 1927. 

DAILY AVERAGE PRODUCTION. 





(In barrels.) Aug.18'°28. Aug.11'28. Aug. 4°28. Aug. 20'27. 
I Td acca chen ts ei gear aimee 661,450 604,600 592,150 817,050 
pO ae 102,350 102,750 103,000 104,600 
Panhandle Texas. ............. 63,150 61,700 63,750 99,850 
eae 93,850 94,850 92,550 86,050 
West Central Texas........... 55,450 55,450 55,700 67,300 
REO BED s anemenn conediicccee 343,950 333,600 351,550 163,106 
East Central Texas. ........._. 20,900 21,100 21,150 32,050 
Southwest Texas. _............ 25,250 25,650 25,350 31,600 
North Louisiana... ............ 40,200 40,500 41,000 56,550 
BUEEENEG shbctcdidcttnbdduwnen 87,450 87,900 87,500 104,550 
 » _ epaeE 105,550 106,450 105,300 123,950 
Coastal Louisiana. ............ 24,700 24,150 28,200 14,700 
BE « oon ceccesccncdethsic 113,500 113,000 113,500 115,000 
be! ge ee 50,750 59,750 60,300 54,050 
i nadncsene aebenne Seacin 10,100 10,100 10,050 16,850 
Eh tai: sues seehinntnes edinie gine 7,500 8,000 8,250 6,850 
4. RPGC aaa 3,000 2,950 2,850 2,700 
Es «ab bcstndetcdscinta 635,400 636,700 642,000 621,600 

ee ee 2,444,500 2,389,200 2,404,150 2,518,400 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for 
the week ended Aug. 18 was 1,494,000 barrels, as compared with 1,428,100 
barrels for the preceding week. an increase of 65,900 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil, was 
1,436,800 barrels, as compared with 1,370,300 barrels, an increase of 
66,500 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week follow. (Figures in 
barrels of 42 gallons.): 





Aug.18 Aug.11 Aug.18 Aug.11 
Oklahoma— North Loutsiana~— 
po, 13,050 13,100] Haynesville........... 5,590 65,950 
OS aa 29,050 20,000) URAMIS. .20c0<cunccsee 6,850 6,850 
Bristow Slick. ......_._ 20,750 20,950 Arkansas— 
Cromwell. ....-....... 9,250 9,450) Smackover, light....... 7,400 7,550 
og ee a 48,800 50,200} Smackover, heavy ..... 57,200 57,800 
a 54,800 55,950} Champagnolle._....... 13,250 12,950 
| Ee 13,350 12,850] Coastal Tezas— 
¢. See 90,950 45,300| West Columbia... .-.--- 7,950 8,150 
errr 79,750 77,2560) Pierce Junction........ 10,150 10,500 
Sere 63,500 50,000) Mhss cctiinsvessowonws 13,300 11,800 
Allen Dome.-_......... 21,450 21,400) Spindletop.........-.. 38,600 37,700 
Panhandle Tezras— Coastal Loutstana— 
Hutchinson County -.-. 34,500 33,300} Vinton.........--.--- 4,400 4,450 
Carson County......-. 6,700 6,700) East Hackberry.....-- 4,650 4,050 
Gray County......-..-. 20,500 20,200| Sweet Lake_.......... 4,100 3,950 
Wheeler County_._.... 700 950 | Sulphur Dome-.....-.-. 3,400 3,400 
North Tezas— yoming— 
Wilbarger............. 35,000 36,000) Salt Creek......----.. 30,000 38,100 
Archer County....---. 20,200 20,350 
West Central Teras— Montana— 
Shackelford County.... 10,550 10,650] Sunburst.......-.....- 8,300 8,300 
Brown County.......- 11,950 12,100 
West Tezas— Caltfornta— 
Reagan County..-...-.. 18,200 18,300| Santa Fe Springs -.---- 38,000 38,000 
Pecos County..------- 68,700 67,750) L Beaeh . . ..--sccee 192,000 194,000 
Crane & Upton Cos.... 61,300 62,600] Huntington Beach ..... 52,500 52,000 
Winkler County.-..-... 177,000 170,250} Torrance. ......-.-.+.- 17,700 17,700 
East Central Texas— TEE cnncncnesane 1,000 11,000 
Corsicana Powell ....-- 10,400 10,500) Rosecrans._......----- 6,000 6,000 
Deege? O1WeR . . .. cnn 1,000 1,000| Inglewood.....-..-..- 29,700 29,700 
hwest Tezas— Midway-Sunset.....-.. 74,500 74,500 
Pr onc ada we bae 13,250 13,500) Ventura Ave........-- 52,500 53,000 
Laredo District......-- 8.700 8,800! Seal Beach..--.--.---- 31,000 31,500 








Looks for Further Advances in Gasoline and Petroleum. 


Because of the very tight situation in gasoline, further 
advances in refinery prices may be expected, is the opinion 
expressed by Fenner & Beane, members New York Stock 
Exchange, in a report on the outlook for the petroleum in- 
dustry. ‘Overproduction of crude oil has been one of the 
weak points of the industry” says the statement. ‘In the 
early spring of this year it appeared menacing, but it has 
now been brought under control to a satisfactory extent. 
As a result, storage stocks of crude oil, which had become 
burdensome, are not being increased this summer. On the 
contrary there had been some slight withdrawal from storage. 
Last winter refiners exercised restraint in manufacturing in 
preparation for the 1928 spring and summer demand. The 
result has been extensive drafts on gasoline storage. 

“In spite of the small price advances in crude and the 
large advances in gasoline, increases in the retail price of 
gasoline have been few and unimportant. Profit margins 
have not suffered, however, since quantity discount allow- 
ances and other trade concessions have been eliminated. 
Additional profits to the industry have therefore been ef- 
fected by economies in distribution rather than by increases 


in the cost to the publie.”” The report continues as follows: 

“If the current production remains under control there will be no occa- 
sion for a decline in crude prices next winter. In fact, an additional ad- 
vance is possible if operators do not misinterpret the July advance and 
increase their output excessively. Successfal pro-ration depends on with- 
drawing from underground oil reserves only such amounts as the market 
cau take at a fair price level. These amounts can be revised frequently 
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either way. The large supply available makes for stability and pro-ration 
properly managed will allow a fair profit. 

“Curtailment of refinery runs, when the peak-load of summer demand 
is passed, will keep inventories down and avoid the necessity of breaking 
refined oil prices by dumping on an unwilling market. The restraint prac- 
ticed last winter was conspicuously successful and its lesson will, in all 
probably, be followed this coming winter. 

“Further economies in distribution are still possible. The margin be- 
tween the refinery price and the filling station prices can be further re- 
duced with distribution profit maintained by improved efficiency in retailing. 

“Following such a program, and the oil industry has every incentive to 
follow it, the best managed companies in the most favorable positions face 
a prolonged period of satisfactory earning;.”’ 








Oklahoma Oil Proposal Involves Many Factors—Com- 
panies to Study Effect of State-Wide Proration 
Before Agreement on Co-operation. 


From the ‘‘Wall Street Journal’ of Aug. 24 we take the 
following: 

Proposal to limit crude oil production in Oklahoma to 700,000 barrels 
daily, presented at a meeting of operators in Tulsa on Tuesday (Aug. 21), 
is the result of the unexpectedly large yield of the Little River extension pool 
and growing size of the nearby St. Louis pool. These two areas were re- 
sponsible for virtually all of the 55,000-barrel gain in daily light oil produc- 
tion last week. 

The proposed limitation has not reached a stage to indicate it will be 
carried out. It is sponsored, according to reports received in New York 
by oil companies, by Umpire Collins of the Seminole area and members of 
the shutdown committee, who have been active for several months in hold- 
ing back production in new areas. 

Reports received by oil company executives from their representatives 
who attended the meeting are to the effect that about 20 operators were 
present when the plan was outlined; that 11 of these signified their approval 
of the project, two were opposed to it and others did not vote. While 
most of the larger units were represented at the gathering, some were not 
present. A great many of the smaljl producers, of course, were not in at- 
tendance as there are hundreds of producing companies and individuals 
in the State. 

As at present constituted the plan is in the form of having been outiined 
to various companies or their representatives. The latter will report back 
to their home offices to give the matter consideration before any action will 
be taken. Inasmuch as the plan is Statewide instead of limited to the area 
in and around Seminole as heretofore, serious consideration will be required 
because of the numerous factors involved. This is true not only of com- 
panies with large production but also those which have, in addition, large 
pipe line operations. Study will be required to learn what effect the pro- 
posed limitation will have on ther pipe line runs in the flysh districts which 
will be affected most. 

There are few who question that something should be done to prevent 
a new flood of light oil in Oklahoma at a time when prices are improving, 
but, what is more important, at a bad time of the year seasonally for any 
large addition to the crude oil supply. 

Oklahoma is now yielding 665,000 barrels of crude oil daily after having 
dropped to around 580,000 early in July. Little River has added 60,000 
barrels a day since producing limitation was changed on Aug. 15 and prom- 
ises still further gain while wells drilling in St. Louis indicate that the pool 
will substantially increase in production above the 63,000-barrel mark it 
is now hitting. As a result of Little River opening up and some addition 
in yield at Earlsboro, the Seminole pool has increased its production from the 
low of 235,000 barrels on Aug. 2 to 318,000 at present. 

The ‘‘Wall Street News’’ in advices from Tulsa (Okla.) 
Aug. 22 stated: 

At the request of oil operators, the Oklahoma Corporation Commission, 
at a meeting yesterday agreed to hold hearings on a proposal to limit the 
crude oil production of the State to 700,000 barrels daily. Current pro- 
duction is approximately 667,000 barrels daily, of which the Seminole and 
St. Louis areas are producing almost 400,000 barrels daily. The consensus 
among operators is that limiting producion to 700,000 barrels a day would 
be ineffective and practically of no benefit. They believe that any restric- 
tion program to be effective must limit production of the State at some 
figure between 500,000 and 600,000 barrels daily. The outcome of the 
hearing is problematical. 


We also quote the following Associated Press accounts 
from Oklahoma City Aug. 23: 

Application for an order extending to all oil fields in Oklahoma the cur- 
tailment program effective in the Seminole field was filed with the State 
Corporation Commission to-day by Ray M. Collins, umpire of the Seminole 
field. 

Collins acted for Seminole field operators, who at a recent meeting 
voted to ask the Commission to limit the total daily oil production in the 
State to 700,000 barrels. 

The Commission set hearing on the petition for Sept. 6 at Tulsa. 








Mexican Oil Taxes Cut. 
The ‘‘Wall Street Journal” of Aug. 18 stated: 


Mexican oil production taxes for August are 0.378 cent to 1.129 cents a 
barrel under July rates. On light crude the tax is 13.99 cents a barrel, on 
heavy crude 8.74 cents and on fuel oil 12.48 cents. 

Combined production and export taxes are correspondingly reduced, 
rate on light crude being 21.938 cents, on heavy crude 13.668 cents and on 
fuel oil 18.84 cents a barrel. 

Reduction in taxes is due to lower prices for fuel oil in New York Harbor 
on which the value of Mexican crude and fuel oils for taxation purposes is 
based. Value fixed by Mexican Government for fuel oil in August is 
$1.2496 a barrel, compared with $1.303 for July. 








Colombia Calls For Oil Laws to Guard Rights—Presi- 
dent’s Manifesto Asks Definite Legislation and 
Urges Further Credit. 

Under the above head the ‘‘Herald-Tribune’’ prints the 
following from Bogota, Colombia Aug. 23: 

The necessity of social defense legislation against communism; of a defi- 
nite oil legislation and of further foreign loans to carry out the program of 
public works construction is emphasized in a manifesto issued to-day by 
President Dr. Abadia Mandez and his Cabinet. 

The manifesto also urges a balanced budget and a comprehensive public 


works program. Regarding oil legislation, the manifesto says it should 
cover the following basic points: 





1. Absolute guarantee of private property rights when legitimately 


acquired. 

3. Clear definition of the nation’s rights on oil-bearing subsoils in public 
and private lands, as well as on other tydrocarbon subsoils declared by law 
to be national at pin in order to avoid through legal action the exploita- 
tion of the nation’s property as if it were private property. The manifesto 
urges quick action in order to obtain the desired result. 

3. Precise and definite regulation covering exploratin of oil lands. 

4. Organization of mixed companies in which the nation and private 
capital—both Colombian and foreign—would be interested, for the ex- 
ploitation of oil lands belonging to the nation, as well as for the refining 
ane —- of the oil and the construction and exploitation of public 
pipe lines. 

5. Regulations covering the national oil reserves whose exploitation the 
country would not consider convenient at the present time. 











W. C. Teagle In Statement Regarding Visit to Scotland 
Says No Definite Scheme of Restriction of Oil 
Was Formulated. 

It was announced in press cablegrams from abroad Aug. 
22 that Walter Clark Teagle, President of the Standard 
Oil Company of New Jersey, had returned to London from 
Scotland where he was the guest of Sir Henri W. A. Deter- 
ding, general managing director of the Royal Dutch Com- 
pany, together with Sir John Cadman, chairman of the 
Anglo-Persian Oil Company, Ltd. The accounts quoted 
Mr. Teagle assaying: 

No special significance must be attached to the meeting of heads of three 
major oil companies. Opportunity was naturally taken to discuss oil prob- 
lems, among which restriction of output bulked largely. No definite 
scheme of restriction was formulated. Little attention was given to dis- 


cussing the Turkish Petroleum Co., for which many years must elapse 
before it reaches the productive stage. 

Reports of a world conference on oil were noted in our 
issue of Aug. 18, page 891. A Central News cablegram 
from London Aug. 22 was published as follows in the ‘‘Wall 
Street News’’: 

The ‘‘Financial Times’’ says in regard to the current reports of world 
conferences on oil control and stabilization: ‘‘It is understood that no gen- 
eral step has been taken in the matter, but that there has been informal 
discussion with American producers who co-operated voluntarily in a 
curtailment of the output. It is felt that producers in other fields, particu- 
larly Venezuela, should exhibit an equal readiness to co-operate.”’ 








Rumania May Relax Oil Restriction. 


Central News advices from London Aug. 21 to the New 


York News Bureau stated: 

The ‘‘Times,’’ commenting on the Schroder-Rumanian government 
agreement regarding a portion of the 444% loan of 1913 and other con- 
ventions with Continental interests respecting the pre-war loans, hopes 
that the progress made by Rumania in adjusting relations with foreign lend- 
ers may induce a more sympathetic attitude toward the oil companies. 
Those interests are now precluded by the adverse mining law from obtain- 
ing fresh concessions. 








Market for Steel Gaining in Breadth—Price Situation 
is Firmer. 


The iron and steel market shows evidences of growing 
strength in virtually all products, from finished steel to semi- 
finished products and primary materials, states the “Iron 
Age’”’ of Aug. 23, in its market review: Pig iron prices, which 
have been on a downward trend since the middle of March, 
are stiffening, notably in the Central West. Cleveland pro- 
ducers have raised prices 50 cents a ton on foundry iron for 
shipment to outlying districts, and an advance by Chicago 
furnaces is expected shortly continues the ‘‘Iron Age,’’ which 


is further quoted: 

In the Valleys, prices on both basic and foundry iron are firmer and in- 
quiries have been issued by four large melters. Steel companies that or- 
dinarily market surplus iron are no longer seeking business, and one steel 
interest, finding its own pig iron output short of its requirements, is regarded 
as a probable buyer. A factor contributing to the revival of interest in 
basic iron is the recent sharp advance in scrap and its continued scarcity 
at higher levels. 

Sales of merchant pig iron by Cleveland producers totaled 63,000 tons, 
following bookings of 84,000 tons in the previous week, and Chicago fur- 
naces sold 50,000 tons. Several Central Western stacks are so well booked 
that they are out of the market for the rest of the year. Two merchant 
furnaces have been blown in, one at Dubois, Pa., and another at Buffalo, 
while the lighting of a stack at Chicago is an early possibility. 

Price strength extends to furnace coke at Connellsville, which has been 
favorably affected by asecond draft on the spot supply of beehive fuel by a 
steel producer. 

Steel production continues at close to 85% of capacity in the Greater 
Pittsburgh district and at a 75% rate at Chicago. The average for all Steel 
Corporation subsidiaries is 77%. New business is light in all products ex- 
cept pipe, but this is not surprising, since consumers are well covered for 
this quarter. Measured by specifications against contracts, the market 
is active. Shipping orders for bars and sheets are particularly heavy, 
and releases of hot and cold-rolled strip steel leave little to be desired. 

The sustained volume of mid-season activity has given producers in- 
creasing confidence. Most producers of sheets, including the leading in- 
terest, have adopted the advances for fourth quarter recently announced, 
and virtually all sheet and strip mills have reduced the discount for cash 
Payment to one-half of 1%. In addition, sheet mills at Chicago are adding 
an extra of 10c. per 100 lb. for orders of less than 100 tons. 

Bookings of the American Sheet & Tin Plate Co. were the largest for 
any week since late in 1925, and independent sheet producers appear to 
have done correspondingly as well. Whether heavy specifying can be at- 
tributed to the lower discount, which becomes effective Oct. 1, or to the 
clause in third quarter contracts cancelling tonnage not released by Sept. 10 
is not clear. Indeed, tha Pittsburgh view is that neither of these factors 
is an important influence. Little evidence that consumers are stocking is 
seen, and current activity is ascribed to an unusually well-amaintained rate 
of consumption. 
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That there will be general insistance on the Sept. 10 clause (which has 
been inserted in third quarter contracts for bars, plates and pag as well 
as for sheets) is indicated by current reports. Buyers who have specified 
their September quotas with instructions to ship in the last week of that 
month have met with refusals. The mills propose to ship at their con- 
venience on or after Sept. 10 to protect themselves from the customary 
carryover tonnage that has resulted from heavy shipping orders in the 
closing week of a quarter. 

Price advances have been announced in cold-rolled strips and sheet bars. 
The latter product has been raised $1 a ton to $33. Youngstown, by a 
Valley maker, for fourth quarter delivery, and a leading producer of cold- 
rolled strips has announced an advance, effective immediately, of $2 to $4 
@ ton above recently prevailing prices. Ground shafting was marked 
up $2 a ton, effective Aug. 15. 

Pending tests of prices announced for fourth quarter, the growing strength 
of the current market is attested by bids on 25,000 tons of plates, shapes and 
bars for the Pennsylvania RR., which brought out minimum quotations 
of 1.90c. from Pittsburgh and Ohio mills and 2.10c. from Chicago district 
producers. 

An order for 37,000 tons of 18-in. pipe has been placed for a gas line to 
run from Fowler, La., to Memphis, Tenn. For an oil line from Oklahoma 
to Whiting, Ind., for the Sinclair Pipe Line Co., 42,000 tons of 8, 10 and 
12-in. pipe will be required. 

Structural steel contracts amounting to 53,000 tons include 20,000 tons 
for a Brooklyn department store and 10,500 tons for Mississippi River 
barges. At Oakland, Cal., bids are in on 7,200 tons of fabricated steel pipe 
for water mains; alternate bids were taken on 22,000 tons of cast iron pipe. 

Unfilled orders of independent sheet mills on Aug. 1 were 550,468 tons, 
or nearly double the shipments of 278,310 tons in July. The gain in sheet 
sales in July was 14,455 tons over June, while production fell off 40,000 
tons. Sales for the month exceeded shipments by 57,047 tons. 

The ‘Iron Age"’ composite prices remain unchanged. That for finished 
steel is 2.348c. a lb. for the third week and that for pig iron $17.04 a gross 
ton for the fifth week, as the following table shows: 


Finished Steel. 


Pig Iron. 
Aug. 21 1928, 2.348¢. a Lb. Aug. 21 1928, $17.04 a Gross Tor. 


. .  . ares 2.348¢.| One week ago. .........-..----- $17.04 
One month ago. ............-.-. 2.319c.| One month ago...............-.- 17.04 
oe. 2.367e.| One year ago. .....-.-.-........- 18.13 
10-year pre-war average.._.....- 1.689c.| 10-year pre-war average......... 15.7 


72 

Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 

wire, rails, black pipe and black sheets, furnace and foundry irons at Chicago, 

constituting %75 of the United States! Philadelphia, Buffale, Valley and Bir- 
output of — steel . mingham. 


" Lew. High. Low. 
1928_.2.364c. Feb. 14 2.3l4c. Jan. 3|1928..$17.75 Feb 14 $17.04 July 24 
1927..2.453c. Jam. 4 2.293c. Oct. 25'1927.. 19.71 Jan 4 17.54 Now 1 





1926..2.453c. Jan. 5 2.403c. May 18 1926_. 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18 1925.. 22.50 Jan. 13 18.96 July 7 
1924..2.789c. Jan. 15 2 460c. Oct. 14 1924.. 22.88 Feb. 26 19.21 Nov 3 
1923..2.824c. Apr. 24 2.446c. Jan. 2)| 1923.. 30.86 Mar.20 20.77 Nov.20 


Iron and steel demand, greatly accelerated in recent 
weeks, shows no signs of diminishing. On the contrary, good 
as the market is at present, the brightest part of the picture is 
the assurance of sustained and broadening activity says the 
“Tron Trade Review” in its weekly summary of the iron and 
steel industry. Buying of all classes of steel continues heavy, 
and while the automotive industry has been one of the chief 
mainstays of the market, a wider range of interest is ap- 
parent. The stronger tone of the market is largely responsible 
for an unusually heavy run of specifications on this quarter’s 
contracts. Some manufacturers in the Middle West have 
already placed fourth quarter requirements at the higher 
prices for that period. The tendency of prices of pig iron, as 
well as finished steel, is toward higher levels, and this dis- 
play of strength has not retarded the movement, adds the 
‘“‘Review”’ continuing: 

Pig iron buying continues active in the Middle West, and is broadening 
in the New England territory. Cleveland furnace interests added 63,000 
tons to their bookings in the past week, bringing their total of the past four 
weeks’ buying movement to 245,000 tons. The past week’s sales were the 
best of the summer for several sellers in the Chicago district; all makers 
there report August business ahead of that of the month in 1927. Furnace 
stocks show more evidence of depletion. An advance of 50 cents by Cleve- 
land furnaces for outside shipment was followed by a similar step in western 
Ohio, Indiana and Michigan. Shipments generally continue to exceed the 
July rate. 

An increasing tendency is noted toward 1.90c. as the current price for 
plates, shapes and bars. All bids opened by the Pennsylvania RR. for 
25,000 tons of plates, shapes and bars for delivery to Altoona, Pa., showed 
minimum quotations of 1.90c., base, mill, or 2.10c., Chicago. Most mills 
named no delivery period; others, for delivery to the end of the year. Bar 
sales appear to be the largest of any of the heavy steel products, August 
tonnage running well ahead of July. Motor car manufacturers’ require- 
ments give the bar market its chief support, while agricultural implement 
makers’ needs are increasing. 

Sheet specifications have increased substantially as consumers show more 
eagerness to take aJ! that is due them on third quarter contracts, especially 
in view of the advance in black and galvanized for fourth quarter. Jobbers 
are laying in heavy supplies, due to the decrease in discount, now more 
generally followed, and to strengthening prices. Some manufacturers in 
the Middle West have already closed on fourth quarter sheet needs. The 
leading maker at Pittsburgh reports last week’s orders were the heaviest 
of any week since November, 1925. It has followed the independents in 
adopting 2.75c. for black and 3.60c. for galvanized for fourth quarter, with 
blue annealed continuing at 2.00c. to 2.10c. and autobody at 4.00c., mill 
operations now are as close to capacity as weather conditions will permit. 

Sheet production by independents reporting to the National Association 
.of Flat Rolled Steel Manufacturers dropped to 267,685 tons in July, the 
lowest point since Secember, 1927. Shipments were reduced to 278,310 
tons, smallest since January, 1928. Sales, however, increased to 333,357 
tons, largest since March. 

Demand from automobile and parts makers provide the bulk of heavy 
specifications for strip steel. Makers in the Pittsburgh district have in- 
creased operations greatly over the July rate and report the possibility of 
this month’s output setting a record. Tin plate mills still operate clese to 
capacity. Fourth quarter books for wire and nails have been opened at 
unchanged prices by a Pittsburgh maker. 

Several large pipe line projects are maturing. The Sinclair Pipe Line 

»Co. has entered the market for 50.000 tons of 6 to 12-inch pipe fer a 450- 
umile line into Chicage. Some makers report July and August business 





the best in several years. Private buying is holding up well. A contract 
for 10,000 tons of cast iron pipe for the Buenos Aires waterworks was closed 
with a British maker. Two western roads placed a total of 15,000 tons of 
rails and 7,500 tons of track fastenings. August rail specifications are 
about equal to those of July. An award of 500 gondola car bodies for the 
Chesapeake & Ohio is a feature of the eastern market, making this month’s 
total of domestic freight car awards larger than July’s. 

Steel production in the Pittsburgh district this week is up about two more | 
points this week, to an average of close to 80% with a slightly higher ten- 
dency despite hot weather. Carnegie Steel Co. is at approximately 80% 
Bethlehem Steel stightly over 80% and Jones & Laughlin at 75 and 80%. 
A slight increase is reported in sheet mill operations in the Youngstown 
district. Chicago mill operations average around 75%. 

“Iron Trade Review's’’ composite of 14 leading iron and steel products 
is up 12 cents this week to $35.01, which compares with an average of $34.91 
for July and $36.25 August, 1927. 








Ohio Miners Accept Scale—Work to Resume at 14 Mines 
As Result of New Agreement Effective Until 1930. 


The following United Press advices from Columbus ap- 


peared in the ‘Wall Street Journal” of last night (Aug. 24): 

Between 3,000 and 3,500 miners are expected to return to work in 14 
mines Sept. 1 as a result of the agreement between the Central Ohio Coal 
Operators Association and the union mine workers calling for a $5 wage 
scale and 70 cents per ton for cutting and loading. 

The agreement, which will be in effect until March 1 1930, was reached 
late Thursday after more than a week of conferences between operators 
and union officials. 

A competitive clause, which would have permitted the operators to 
compete with prices paid in non-union fields. was not included. The com- 
petitive clause was opposed by union representatives. 

Although only 14 mines are affected by the agreement—which will bring 
to an end 17 months of idleness—hope was expressed by both union officials 
and operators that the scale would be extended to other mines. 

Under the new pact a joint committee of three miners and three opera- 
tors was created te study conditions existing in Ohio and adjoining states 
with relation to a joint conference of miners and operators before Mar. 1, 
1930, when the new agreement ends. The joint committee is scheduled to 
meet in November and study conditions until the second week in February. 





Pittsburgh Mine Owners Ignore Union Invitations to 
Negotiate Wage Agreements. 

Through their refusal to accept an invitation to partici- 
pate in the wage conference with local representatives of the 
United Mine Workers of America, Pittsburgh district coal 
operators have indicated that they will continue to ignore 
the union. A special dispatch to the “Journal of Commerce’”’ 


from which we quote, added: 

This much was learned in a Canvass of coal company officials here after 
they had received invitations s nt out by union heads. 

Fourteen officials of local coal companies stated that they are not inter- 
ested in the coming conference which P. T. Fagan, President of District 
No. 5 of United Mine Workers, proposed. Fagan sent out invitations to 
thirty-one operators, expressing a desire to negotiate a new wage scale to 
replace the abandoned Jacksonville scale. 

Fagan said he was desirous of bringing operators and union men together 
for an earnest effort to stabilize conditions in the coal industry here. He 
stated his invitation was issued by authority granted by the policy com- 
mittee of the national organization in conformity with resolutions adopted 
by that committee in Indianapolis last month. 

The operators here are of the opinion that they have done without the 
union for many months and are working their mines, in many cases, under 
open shop conditions. At this time they see no need of changing their 
operating conditions. 








Decline in Wages and Employment in Pennsylvania 
Anthracite Collieries. 

Latest reports from representative anthracite collieries in 
Pennsylvania show a heavy decline in employment and pay- 
rolls from June to July. According to index numbers pre- 
pared by the Federal Reserve Bank of Philadelphia on the 
basis of operators’ reports to the Anthracite Bureau of In- 
formation, employment declined 7.6% in July and was 10.1% 
less than last year. Payrolls reached the lowest level since the 
end of the strike in 1926 and were 28.2% smaller than in 
July 1927. The trend of employment and payrolls in recent 
months is shown in the following made available by the 
Reserve Bank Aug. 21: 

Index numbers—1923-25 monthly average equals 100. 

















Employment. Wage Payments. 

1926. | 1927. , 1928. | 1926. ; 1927. ; 1928. 
January - --------------------- 8.1 | 119.6 | 120.2 8.2 | 112.4 | 98.7 
February - -------------------- 36.7 | 119.2 | 113.6 | 10.3 | 105.9 | 96.0 
March. ---.-------------------- 111.4 | 114.3 | 107.7 | 120.0| 91.3] 88.5 
April_..-.-------------------- 114.6 | 115.5 | 112.3 | 115.7 | 93.0] 86.1 
May---.--------------------- 115.8 | 119.0 | 115.9 | 128.0 | 120.1 | 122.1 
June. ..-.--------------------- 116.9 | 118.7 |*113.8 | 131.1 | 126.6 | *92.8 
July_.....-------------------- 116.9 | 116.9 | 105.1 | 115.5 86.3 62.0 
August.....------------------ 117.8 | 117.1 soa kt ee 90.5 aus 
September. - ------------------ 118.0 | 118.7 aes F 208631 1430 es 
October... -.----------------- 118.9 | 119.8 _.-- | 134.6 | 109.4 aa 
November. - - - ---------------- 110.3 | 1166 | .--~ 1 215D ) 2462 | nvas 
December... --...------------- 119.9 ' 119.7 seco | 1272 98.1 Fs 

















*Revised figures. 








Vice-President Joseph R. Kraus of the Union Trust Co. 
of Cleveland Outlines the Problems of the Soft 
Coal Industry. . 

Abandonment of many small high cost mines is one 
important measure necessary for the stabilization of the soft 
coal industry, says Joseph R. Kraus, Vice-President of th, 
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Union Trust Co. Another necessary step is some transfer 
of mine labor to other industries. ‘The difficulty of the coal 
situation can be summed up by the comment that there are 
too many mines and too many miners,’”’ according to Mr. 
Kraus, in a discussion of the coal situation in the August issue 
of the bank’s magazine ‘““Trade Winds’, which we reproduce 
below: 

The recent action of the United Mine Workers in authorizing local 
negotiations with operators, marked the official demise of the famed 
Jacksonville wage scale. Actually the wage agreement met its end months 
before when it became evident that conditions in soft coal industry made its 
continuance impossible. 

Whatever economic basis the Jacksonville scale had has vanished, and 
more than a year of the strike in the unionized bituminous districts demon- 
strated the union’s inability to enforce it. Unionized mines were unable to 
compete with non-union mines, where production has increased so greatly 
as to banish all semblance of a shortage of coal. The result has been the 
shutting down of union mines or their going upon a non-union basis. De- 
velopments leading up to the present situation in the soft coal industry 
provide one of the most interesting chapters of contemporary industrial 
history. 

The bituminous coal industry has been in a chaotic condition almost 
uniformly since the war. That as basic and essential an industry as coal 
should suffer such serious demoralization for so long a period argues a 
fundamentally wrong condition for which no ready-made solution can be 
offered. The situation can be summed up on the production side by the 
terse comment that there are too many mines and too many miners. The 
converse of this appears en the consumption side, namely, that the use of 
coal has not kept pace in volume with the economic growth of the country 
over the last eight years. 

The average production of coal in the five-year period from 1906 to 1910 
was 373,415,000 tons per annum. In the next five-year period it averaged 
440,000,000 tons per annum and it still followed a fairly uniform con- 
servative growth. In 1916 it reached 502,000,000 tons per annum. Then, 
stimulated by the war in the next two years, it averaged 567,000,000 tons 
per year, relapsed in 1919, reached 568,000,000 tons in 1920 and since then 
with the exception of 1926 has averaged only 488,000,000 tons per annum. 
In 1926 due to the anthracite strike and a British coal strike, coinciding 
with a year of record industrial production in the United States, coal out- 
put reached 573,000,000 tons, in sight of the 579,000,000 tons, the high 
record of all times in 1918. 

Once more some of the blame for the present conditions in an industry 
may be thrown back upon the war. Production of coal was enormously 
expanded to meet war demands. Immediately thereafter it ran into post 
war depression. During the war years the Bureau of Mines estimates that 
an annual capacity of 275,000,000 tons was added to the industry and 
150,000 more miners put on the pay rolls. 

It would seem that with the tremendous industrial expansion in the United 
States during the last six years this over-expanded position of the industry 
would have been worked off by the present time. Two sets of factors, how- 
ever, had worked to bar such a result. One set of these factors falls on the 
consuming side and the other set can be grouped under changed conditions 
of production which were the effect both of the war and of the changed 
consuming conditions in recent years. 

On the consuming side this slack has not been taken up for several reasons. 
The first of these has been the more efficient use of coal over the last eight 
years. Since the opening of the century the more efficient use of coal by 
central power stations has brought the necessary consumption of the fuel 
per kilowatt hour generated down from four pounds of coal to one and one- 
half pounds. In the period from 1919 to 1927 coal used per kilowatt hour 
generated by central power stations has declined 39%. The railroads use 
approximately 25% of all the bituminous coal produced in the country. 
Locomotive consumption per freight train mile has declined 21% since 1920. 

Horsepower produced from coal has increased 50% since 1916 as a general 
proposition. ‘There has also been a growing use of substitutes for coal. 
From 1915 to 1925 the use of oil, putting it on coal equivalent, has increased 
from 82,000,000 to 182,000,000 tons. The tonnage of oil-burning steamers 
has increased from 1,500,000 tons to 20,500,000 tons in the last 12 years, 
seriously limiting the market for bunker coal. From 1920 to 1927 power 
generated from water has grown from 8,000,000 to more than 12,000,000 
horse power. With the growing efficiency of central stations in the use of 
coal, small concerns have been giving up their relatively inefficient individual 
power stations and buying power from central producing units. All these 
factors have contributed seriously to modifying the use of coal since the war. 

On the production side we have first the over expanded condition of the 
industry as a war heritage. The competition within the industry, the more 
efficient use of coal and the competition of other fuels have forced the ma- 
chinization of the coal mine. Hand labor in mines is rapidly disappearing. 
The following table shows the percentage of machine-mined coal for various 


periods: 
1905. 1910. 1915. 1920. 1926. 
33.7% 43.8% 56.5% 65.6% 71.7% 


Here at the beginning of the century coal production per man averaged 
less than two tons per day, at the present time the average is close to five 
tons per day, contributing vitally to the surplus of miners in an industry 
where conditions are against the full employment of labor on many other 
grounds. 

War conditions gave the mine unions more or less of a strangle hold on 
the industry. The subnormal period which has prevailed since the war has 
turned the mine owner to the use of non-union labor and to the opening of 
mines in non-union territory where his competitive position was not handi- 
capped by the high labor rates of strongly union territory. This phase has 
interesting connotation. It is worth noting that where one of the high cost 
factors, namely, labor, has been reduced, coal production has operated 
under reasonably prosperous Conditions. It is worth examining closely the 
following table which shows coal production in the strongly union Illinois¢ 
Indiana and Ohio fields as against the West Virginia and Kentucky fields 
where non-union labor and non-union mines are predominant. 


Illinois, Indiana Kentucky | Illinois, Indiana Kentucky 

Ohio. W. Virgina. | Ohio. W.Virginia. 
1916 ~---120,815,000 118,854,000|1922 ~--.114,513,000 122,622,000 
1917 ~--.153,954,000 114,250,000/1923 ~---140,176,000 152,677,000 
1918 ~---167,819,000 121,549,000|1924 ~--.120,276,000 146,810,000 
1919 ~--.115,873,000  109,073,000/1925 ~--.116,168,000 177,450,000 
1920 ----159.963.000 124,980,000/1926 ~.--120,427,000 207,433,000 
1921 ~---122,458,000 103,788,000|1927 ---- 77,795,000 224,406,000 


It will be noted from the table above that 1927, which in general was one 
of the poorest years in the coal industry,and which was a period of strike 
in the union fields, showed the highest production on record in the Kentucky 
and West Virginia fields. It should also be noted that in 1926, which was 


the best coal year since the war period the Illinois, Indiana and Ohio field 
produced little more than in 1925, whereas coal production in the Kentucky 
and West Virginia fields increased nearly 17% over the preceding year. 





This is a rather gloomy picture of the bituminous coal industry as it 
exists to-day and the cause of the depression is deep-seated. It is a striking 
illustration of the over capacity of the industry that in spite of strike condi- 
tions in the union fields during the greater part of 1927 total production for 
the year was 520,000,000 tons as compared with 573,000,000 tons in 1926. 
The non-union mines of the country and those union mines which were 
still working under the hangover of the Jacksonville Agreement produced 
practically sufficient coal to take care of all of the needs of the country 
last year. 

The situation, however, is not hopeless. Coal production is an essential 
industry of the country and a way out of the present demoralization must 
and can be found. That it will be a long process is certain in view of the 
seriousness of the situation. It will be achieved along two lines. The first 
of these will be widening of present uses and the development of new uses 
for coal. The appliance of mechanical power to coal production is being 
extended and will continue to be extended and will bring production cost 
of coal at mine mouth down below present levels. 

Automatic stokers, both for domestic and industrial uses are cutting the 
cost of coal handling and are making it a more attractive fuel for domestic 
heat and power than it has been in the past. A reduction in the cost of 
artificial gas and progressive improvements in its making are spreading its 
use and will probably continue to spread its use indefinitely. The use of 
pulverized coal for many power processes is in its infancy and many uses of 
by-products are being continuously developed. 

These steps are helpful from the consuming angle. The main path toward 
improvement, however, must be found in the field of production. The 
difficulty of bringing organization into the field is indicated by the rela- 
tively small size of the majority of mines. There are in the United States 
7,177 mines exclusive of wagon mines. These are divided into size classi- 
fications as follows: 


Tons Per Year— Number. Percentage. 


Over 500,000 tOm8.. 2... 22 ccaccccccccccccsccssass 174 2.4 
200 t® 500,000 OtS. 22 noc cece ecscccccscscccsec 649 9.1 
100 to 200,000 toms. . 2... wen ncncccc gence cccccce 845 11.8 
50 06 100,000 COBB no onc wc cccscscscsesscessssses 867 13.1 
10 60. 50,000 SOB oo ox cmc ccccescccssscsasesecas 1,912 26.6 
Leis that 10,000 COs... cncanvssunssascnrcnsseta 2.730 38.0 


Nearly 65% of the total mines in United States produce less than 50,000 
tons a year. Less than 12% produce over 200,000 tons a year. To organize 
a field in which the unit of production is so small and the number of units 
so large will be a long and difficult proposition. Progress towards this 
achievement is yet in its infancy. One large company has abandoned its 
small and high cost mines and concentrated on its lower cost and more 
efficient producing mines. In one field a group of companies has organized 
to control production from their own mines but the total tonnage affected 
is only 30,000,000 tons, or about 6%, or less, of the annual total tonnage. 
The steps taken, however, are helpful, and not only helpful but necessary, 
and the return of prosperity to the industry will be in direct proportion to 
the rapidity with which such changes are made. 

Nor will these steps be to the disadvantage of the miners. At present 
they are working on an average of 180 days a year for the industry as a 
whole. At least 210 days are necessary for a reasonably decent standard 
of living for them and their families. In this respect it is worth noting’ 
that in the newer fields which are non-union and relatively the lowest cost, 
the number of days’ work in recent years has varied from 230 in Kentucky 
to 247 in West Virginia, 263 in Virginia and 266 in Alabama. That there 
will have to be some transfer of mine labor to other industries in the process 
is inevitable. But such transfer will make for an alleviation of the general 
level of poverty among bituminous mine workers at the present time, and 
will make for stable and comfortable working conditions for the number 
needed to mine the country’s coal under present conditions. 








Commercial Stocks of Anthracite and Bituminous Coal 
July 1 1928. 


According to the U. S. Bureau of Mines, Department of 
Commerce, consumers’ stocks of bituminous coal on July 1 
amounted to 41,700,000 tons. In comparison with the quan- 
tity on hand at the beginning of the previous quarter this is 
a decrease of 6,600,000 tons. The abnormal reserves built 
up in anticipation of the suspension of mining on Apr. 1 1927, 
have now been largely absorbed and the present stocks are 
not far from those at the corresponding period of 1925 and 
1926. The “Bureau” further states in part: 

As usual at this period of the year there was a sharp decline in the rate of 
consumption following the end of the heating season. The average con- 
sumption for the second quarter, excluding exports, was 8,312,000 tons 
per week, as against 10,636,000 tons in the first quarter. A decrease is 
also shown in comparison with the second quarter of 1927, when consump- 
tion averaged 8,889,000 tons a week. 

Exports in the period under review were at the rate of 270,000 tons a week, 
and the total of consumption plus exports was 8,582,000 tons. 

Stocks of anthracite in retail yards on July 1 showed a large increase over 
the amount in storage on April 1, but were 7% less than on July 1 1927. 


Tonnage of Bituminous Coal in the Hands of Commercial Consumers. 
The total stocks in the hands of commercial consumers, including coal in 
the yards of retail coal dealers, but excluding steamship fuel and coal in 
the cellars of householders are shown below for all dates on which statistics 
are available. Coal on the Upper Lake docks is not included but is shown 
elsewhere as in transit (see below). 
ESTIMATED TOTAI. STOCKS OF BITUMINOUS COAL IN THE HANDS 


OF COMMER iAL CONSUMERS IN THE UNITED STATES 
(NET TONS).a 








Mar. 1922 -.52,500,000 | June 1 1925 .-.38,000,000 | Feb. 
Apr. 1922 .b63,000,000 | Sept. 1 1925 ...43,000,000| Apr. 


Sept. 1 1922 _.22,000,000! Nov. 1 1925 _-.48,000,000! July 


a The figures for 1918 in this table are based upon actual count. Beginning 
April 1 1919 the figures are estimates based upon reports from a selected list of 
consumers whose stocks:jn 1918 bore a known relation to the known total stocks. 
b Minimum estimate. No canvass made on this date. c Subject to revision. q 

For July 1 1928 consumers’ stocks are estimated at 41,700,000 tons, sube 
ject to a possible variation of from 3 to 7%. This estimate is based upon 


---51,500,000 


Oct. 11916 -.27,000,000, Oct. 1 1922 _..26,000,000| Jan. 1 1926 -..49,000,000 
Oct. 11917 ~.28,100,000| Nov. 1 1922 ...32,000,000| Feb. 1 1926 ...45,000,000 
July 15 1918 -.39,700,000/ Jan. 1 1923 __.36,000,000| Apr. 1 1926 ...40,000,000 
Oct. 11918 -_59,000,000} Feb. 1 1923 .-.38,000,000| May 1 1926 ---36,000,000 
Armistice Day - 63,000,000} Mar. 1 1923 __.36,000,000 | July 1 1926 ~--39,000,000° 
Jan. 11919 ._57,900,000| June 1 1923 __.42,000,000; Aug. 1 1926 --.41,000,000 
Apr. 11919 _.40,400,000| July 1 1923 _..46,000,000| Oct. 1 1926 -.-43,000,000 
Mar. 1 1920 -.24,000,000} Aug. 1 1923 __.52,000,000| Jan. 1 1927 ~..55,000,000 
June 1 1920 -.20,000,000| Sept. 1 1923 __.56.000,000| Apr. 1 1927 .--75,000,000 
Jan. 11921 _.45,800,000| Oct. 1 1923 --.60,000,000 | July 1 1927 ~.-63,400,000 
Apr. 1 1921 _.39,500,000| Jan. 1 1924 _..62,000,000| Aug. 1 1927 --.60,100,000 
Aug. 11921 _.41,000,000 June 1 1924 __.51,000,000| Oct. 1 1927 -..61,900,000 
Nov. 1 1921 __48,500,000 | Sept. 1 1924 __.47,000,000 | Nov. 1 1927 .-.61,300,000 
Jan. 1 1922 _.48,000,000| Mar. 1 1925 _..44,000,000 | Jan. , 1928 _..55,500,000 
1 1 
1 1 1 
1 


~ 
_ 
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ee =———— 
signed reports from representative consumers and coal merchants scattered | Aug. 1 1921 _._..1,090,258| June 1 1925_.__. 955,052|May 1 1928_-..-- 737,968 
all over the country and drawn from all kinds of industries and uses. July 11923 .... 447,610|July 1 1926..... 531,422|July 1 1928_.... 867,596 


Reports were received from all by-product coke plants, all steel works, 
all large railroads (through courtesy of the American Railway Associa- 
tion), and from a large number of electric utility plants, coalgas works, 
general industrial plants, and retail dealers handling bituminous coal. 
These large firms, although a small part of the total number of con- 
sumers, use a very large part of the coal, and furnish an adequate basis for 
estimate. 

[The Power Resources Division of the Geological Survey, Department of 
the Interior, co-operates in the preparation of these reports by collecting 
figures from the electric public utilities.] 


Average Rate of Consumption and Exports. 

From Apr. 1 to June 30 the average rate of consumption of bituminous 
coal, including coal drawn from stock piles or from the reserve in transit, 
was 8,312,000 tons a week. The exports averaged 270,000 tons a week, 
and the total of consumption plus exports was 8,582,000 tons. 

From the table below, it will be seen that the exports were less than in the 
corresponding period of 1927, and much less than in 1926 when the British 
miners’ strike stimulated shipments overseas. 

The home consumption in the second guarter—8,312,000 tons a week— 
shows the usual decline in comparison with the first quarter, reflecting 
the end of the heating season. Milder weather tends to cause a decrease 
in the consumption of the railroads, the public utilities, and the general 
a plants, as well as a very sharp drop in the deliveries of retail 

ealers. 

In comparison with the corresponding period a year ago, when the con- 
— averaged 8,889,000 tons a week, the current rate also shows a 

ecrease. 


AVERAGE WEEKLY EXPORTS AND CALCULATED UNITED STATES 
CONSUMPTION OF BITUMINOUS COAL, ALLOWING FOR CHANGES 
IN COMMERCIAL STOCKS, IN NET TONS. 

















Net Total 

United States Consumption 

Period. Consumption.a| Exports. and Exports. 

1921—Apr. 1 to July 31............ 6,260,000 b637 ,000 6,897,000 
1922—Mar. 1 to Aug. 31......-....- 7,480,000 155,000 7,635,000 
1923—June 1 to June 30......-..... 8,870,000 b632,000 9,502,000 
1924—June 1 to Aug. 31............ 7,320,000 380,000 7,700,000 
1925—Mar. 1 to May 31..-..-------- 8,300,000 269,000 8,569,000 
1926—May 1 to June 30._.......---- 8,030,000 b470,000 8,500,000 
1927—Apr. 1 to June 30. .......-..-. 8,889,000 370,000 9,259,000 
1927—Oct. 1 to Dec. 31...........- 9,912,000 273,000 10,185,000 
1928—Jan. 1 to Mar. 31_........... 19,636,000 199,000 10,835,000 
1928—Apr. 1 to June 30_c___._.-.-.. 8,312,000 270,000 8,582,000 





a Production plus imports and minus exports plus or minus changes in stocks. 
Allowance is made for stocks at the mines; coal in transit, including unbilled loads, 
coal in cars en route to destination, and coal on the Lake docks; and stocks of com- 
mercial consumers. b Unusual demand for export overseas. c Subject to revision. 


Bituminous Coal in Transit. 

According to the American Railway Association, on July 1 there were 
1,195,000 tons (23,903 cars) of bituminous coal in cars unbilled at mines or 
in classification yards. In comparison with July 1 1927, this is an increase 
of 114,000 tons. 

With the resumption of navigation on the Lakes, the tonnage held by the 
dock operators has naturally increased. On July 1, there were 6,204,389 
tons of bituminous coal on the Upper Lake docks of which 4,583,960 tons 
were on Lake Superior and 1,620,429 tons on Lake Michigan. On the same 
date last year the total stocks were 6,840,554 tons. 








| Supertor. | Michigan. | Total. 
EES TODS 6s ixdtivsn nin dowd 3,282,115 1,038,681 4,320,796 
Sk eer 2,723,118 747,012 3,470,130 
ro Ss eee 1 4,583,960 1,620,429 6,204,389 





While the present stocks of bituminous coal at the head of the Lakes 
show a decrease of 636,165 tons when compared with the amount on hand 
July 1 1927 they are considerably larger than on corresponding dates in 
other recent years. 

Anthracite and Retail Bituminous. 

Retail coal yards were well stocked with anthracite on July 1. At the 
rate their customers were calling for hard coal in May and June the stocks 
of dealers reporting were sufficient to last 55 days. In New England the 
supply on hand was equivalent to 63 days’ deliverias. 

It was not feasible to canvass all retailers, but information was obtained 
from a representative group whose replies have been summarized in the fol- 
lowing table. Of these dealers there were 510 handling anthracite and 808 
handling bituminous coal who had reported at every one of the stock surveys 
since 1919. 

Retails stocks of anthracite naturally tend to increase during the summer 
months as dealers lay in reserves against the winter demand. The an- 
thracite on hand July 1 showed an increase of 67% when compared with 
Apr. 1, but was slightly under the figure for the corresponding date last 
year. 

Retail stocks of bituminous coal also increased during the last quarter 
and on July 1 were sufficient to last 43 days at the rate of delivery in May and 
June. The tonnage on hand July 1 showed an increase of 24% over the 
figure for Apr. 1 but a decrease of about 20% when compared with the 
amount on hand a year ago. 


COAL IN YARDS OF A SELECTED LIST OF RETAIL COAL DEALERS. 





























Net Tons in Yards Days’ Supply— 
of Identical All Dealers Deliveries Used in 
Dealers .a Reporting .b Calculating 
Date. —-—_-—_-—_-—- —-— Days’ Supply. 
Anthra- Bitu- Anthra- Bitu- 
ctle. minous. ctte. minous. 
1919—Jan. 1.------ 935,276/ 1,533,711 36 39 Jan.-March 1919 
1923—Juiy 1_--.---- 771,230) 1,269,201 25 39 June 1923 
1926—July 1.------ 1,057 ,930/ 1,249,686 40 43 May 1-June 30 1926 
1927—July 1.------ 1,239,850) 1,525,623 50 48 May 1—June 30 1927 
1928—Apr. 1_-.-.---- 688,816) 985,038 25 17 Feb. 1—Mar. 31 1928 
1928—May 1------- 861,210) 932,440 41 33 \ May 1-June 30 1928 
1928—July 1_------ 1,150,985! 1,223,173 55 43 








a This group includes only retailers who reported on every one of the dates shown 
and covers 510 dealers who handle anthracite and 808 who handle bituminous coal. 
b This second group includes all retailers who reported on the particular dates 
cited, the number varying at each survey. On July 1 1928, for example, there 
were 910 who handled bituminous coal. 

Stocks of anthracite on the Upper Lake docks compare favorably with cor- 
responding dates of other years. On May 1, there were 319,266 tons on the 
Lake Michigan docks and 418,702 tons on Lake Superior, a total of 737,968 
tons. By July 1 the stocks on Lake Michigan had increased to 369,535 
tons and those on Lake Superior to 498,061 tons, a total of 867,596 tons. 
The total stocks in other recent years are shown below: 





June 11924 -... 450,000|July 1 1927....- 1,094,874 | 


Stocks of By-Product Coke. 


As usual at this season of the year, stocks of domestic coke at by-product 
plants have increased since Apr. 1. A group of 21 plants supplying gas for 
city use and producing coke suitable for household fuel had 879,000 tons of 
unsold coke on hand July 1, as against 750,000 tons on Apr. 1 and 584,000 


tons on July 1 a year ago. Figures for the same group of plants on compar- 
able dates are given below: 


July 1 1923_-_-_-.308,000| July 1 1926___.-.- 334,000|May 1 1928.....-. 787,000 
June 1 1925....-- 694,000; July 1 1927.....-. 584,000|July 1 1928 


Bituminous Coal and Anthracite Production Shows 
Small Increase over Previous Week—Coke Produc- 
tion Lower. 

According to the United States Bureau of Mines, pro- 
duction of bituminous coal during the week ended Aug. 11 
amounted to 9,006,000 net tons, as compared with 8,757,000 
net tons in the preceding week and 9,093,000 net tons during 
the week ended Aug. 13 1927, output of anthracite during. 
the week ended Aug. 1 1928 is estimated at 1,387,000 net 
tons as compared with 1,607,000 net tons during the cor- 
responding week last year and 1,164,000 net tons in the 
week ended Aug. 11 1928. Production of beehive coke in 
the United States during the week ended Aug. 11 is put at 
58,000 net tons, compared with approximately 60,000 net 
tons the preceding week and 109,000 net toms in the week 
ended Aug. 13 1927. The Bureau of Mines report is as 
follows: 

The total production of soft coal during the week ended Aug. 11, in- 
cluding lignite and coal coked at the mines, is estimated at 9,006,000 net 
tons. Compared with the output in the preceding week, this shows an 


increase of 249,000 tons, or 2.8%. Production during the week in 1927 
corresponding with that of Aug. 11 amounted to 9,093,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 











1928 1927 
Cal. Year Cal. Year 
Week to date. Week to Date.a 
Pi re 267,335,000 8,594,000 308,085,000 
Daily average-......-- 1,494,000 1,507, 1,432,000 1,738, 
FS er 8,757,0C0 276,092,000 8,495,000 316,580,000 
Daily average.--...-- 1,460,000 1,505,000 1,416,000 1,727, 
, ae 9,006,000 285,098,000 9,093,000 325,673,000 
Daily average_..-..-- 1,501,000 1,505,000 1,516,000 1,720, 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. ec Subject to revision. 

The total production of bituminous coal during the present calendar 
year to Aug. 11 (approximately 189 working days) amounts to 285,098,000 
net tons. Figures for corresponding periods in other recent years are 
given. below: 


ae 325,673,000 net tons ee 280,353,000 net tons 

., Eee 324,847,000 net tons EE eee 346,615,000 net tons 

| eee 287,905,000 net tons Pe ey ee 219,685,000 net tons 
ANTHRACITE, 


The total production of anthracite during the week ended Aug. 11 is 
estimated at 1,387,000 net tons, an increase of 223,000 tons, or 19.2%, 
over the output in the preceding week. 


Estimated United States Production of Anthracite (Net Tons.) 








1928 1927 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
PE Bb pcaacnededaneis 1,066,000 41,190,000 1,350,000 45,691,000 
0: err 1,164,000 42,354,000 1,371,600 47,062,000 
ME Bg Po cecosancnuns 1,387,000 43,741,000 1,607,000 48,669,000 


a Minus one day’s production first week in January to equalize number of days 
in the the two years. b Subject to revision. 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Aug. 4 
amounted to 8,757,000 net tons. Compared with the output in the pre- 
ceding week this shows a decrease of 207,000 tons, or 2.3%. The following 
table apportions the tonnage by States and gives comparable figures for 
other recent years. 

Estimated Weekly Production of Coal by States (Net Tons). 

















— Week Ende Aug .1923 

Aug.4 July 28 Aug. 6 Aug.7 Aver- 

State— 1928. 1928. 1927. 1926. age.a 
Alabama. -.-.------------ 290,000 292,000 331,000 379,000 397,000 
Arkansas........-..---- 38,000 30,000 39,000 24,000 26,000 
Colorado....----------- 170,000 161,000 169,000 157,000 173,000 
ON 794,000 757,000 140,000 1,064,000 1,363,000 
ON reer 238,000 240,000 234,000 356,000 440,000 
TOW. « cow con cone enece 47,000 45,000 9,000 63,000 100,000 
nam encnndvaee 23,000 21,000 29,000 66,000 ,000 
Kentucky—Eastern - ---- 990,000 1,008,000 1,008,000 948,000 765,000 
Western.......------ 232,000 222,000 448,000 268,000 217,000 
NN PR 48,000 49,000 55,000 57,000 ,000 
DOIN < oo wo cmeresces 10,000 10,000 16,000 6,000 21,000 
Missouri. ....-.-------- 60,000 58,000 36,000 47,000 61,000 
MeBtADS.....----s2-s-0 46,000 46 ,000 42,000 40,000 50,000 
eS Se Pree 51,000 52,000 44,000 43,000 49,000 
North Dakota. --.------- 12,000 9,000 9,000 15,000 20,000 
° oS eae ns 280,000 290,000 130,000 414,000 871,000 
OMehems......-2cccccee 50,000 48,000 48,000 43,000 55,000 
Pennsylvania. .--------- 2,167,000 2,296,000 2,174,000 2,723,000 3,734,000 
REGIS... cccescense 97,000 102,000 92,000 111,000 18,000 
i 16,000 18,000 23,000 9,000 24,000 
| a ere 70,000 66,000 87,000 76,000 83,000 
oo. 228,000 243,000 248,000 265,000 248,000 
Washington. ...-..-.--- 32,000 33,000 47, 34,000 47,000 
W. Va.—Southern b_--- 1,906,000 2,022,000 2,168,000 1,990,000 1,552,000 
Northern.c.....-.--- 763,000 754,000 781,000 45,000 8,000 
a 98,000 91,000 84,000 99,000 154,000 
OS Se 1,000 1,000 4,000 5,000 4,000 
otal bituminous------ 8,757,000 8,964,000 8,495,000 10,057,000 11,538,000 
eanenbvamaanmensite.. 1,164,000 1,066,000 1,371,000 1,831,000 1,926,000 
Total all coal_..------ 9,921,000 10,030,000 9.866,000 11,888,000 13,464,000 
¢ é maintained during the entire month. b Includes operations on 
the Naw.  & O., Virginian and Charleston division of the B. &O. c Rest of 


State, including Panhandle. d This group is not strictly comparable in the several 


years. 


BEEHIVE COKE. 
The total production of beehive coke for the country as a whole during 
the week ended Aug. 11 is estimated at 58,000 net tons as against 60,000 
tons in the preceding week. Z 
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Batimated Production of Beehive Coke (Net Tons). 








————-—Week Ended 1928 1927 
Aug. il Aug.4 Aug. 13 to to 
1928.b 1928.c 1927. Date. Date.a 
Pennsylvania and Ohio- - - 38,000 38,000 77,000 1,877,000 3,960,000 
West Virginia. ......... 11,000 11,000 15,000 371,000 497 ,000 
Ala., Ky., Tenn. & Ga. -- 1,000 2,000 4,000 109,000 167,000 
ep eee aes ee 4,000 5,000 6,000 151,000 218,000 
Colorado, Utah & Wash -- 4,000 4,000 7,000 132,000 233,000 
United States total---- 58,000 60,000 109,000 2,640,000 5,075,000 
DGS GTRTEGS. 2ncccicss 9,700 10,000 18,200 13,900 26,500 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 








Total Value of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has issued its re- 
port showing the merchandise imports and exports by grand 
divisions and principal countries for the months of June and 
the 6 months ending with June for the years 1927 and 1928. 
The following is the table complete: 


TOTAL VALUE OF EXPORTS OF MERCHANDISE BY GRAND DIVISIONS 
AND PRINCIPAL COUNTRIES. 
































Month of June. 6 Months Ended June, 
Ezports to— | 
1927. | 1928. 1927. 1928. 
Grand Divtsions— | 
a |$154,951,509 $161,420,671|$1,086,233,233/$1,097,727,196 
North America--.-.---- 108,072,286 114,004,985 615,045,896 628,361,109 
South America. ------- 31,468,237; 39,138,591 220,032,614 217,905,691 
F katie giptias EE 37,104,389) 48,089,858 289,727,138 294,579,370 
Pee 17,605,520; 15,429,804 103,841,559 84,004,634 
Baa phe se wanewewee 7,763,876 | 10,552,373 51,412,527 54,954,848 
ah edt iw in toh wa $356,965 ,817| $388,636 282) $2,366,292 ,967|$2,377,532,848 
Principal Countrtes— 
aa 7,894,093 8,851,269 55,963,512 54,606,280 
Crechoslovakia-...-.--.-- 490,252 414,935 2,558,297 2,698,924 
RE atgscnnuwasced 3,526,780 2,924,691 29,072,342 25,523,890 
DE nikita name ween 14,906,759| 15,711,599 101,139,801 103,116,209 
I be ich 6s 0 sh dp cad th ioe 29,940,813) 28,364,681 210,309,694 205,768,540 
Cehabsssnncadeucn 1,022,956 659,482 8,263,245 5,963,179 
[0 9,496,147} 11,254,193 60,882,567 76,913,048 
Metherlands.-_..._-.-.-.- 9,529,285 9,426,157 66,675,516 67 ,970,886 
Norway ------- gills wit rng 2,019,731 1,603,962 11,631,464 11,032,480 
Soviet Russia in Europe- 6,402,711} 10,919,290 33,490,589 44,201,675 
Re ip cbwsncmnenne 4,483,600 5,819,282 34,563,996 38,143,747 
OO 3,612,696 5,524,316 21,266,905 30,694,138 
Switserland ............ 918,302 1,103,541 4,448,122 6,381,411 
United Kingdom-.-_---- 56,103,194; 52,170,199 415,482,996 384,457 ,308 
Mtg cn dawekostaw 74,311,644) 81,887,790 403 ,395 ,687 429,198,922 
Central America... -- 5,848,390 6,930,175 36,508 ,094 39,693,927 
ee 9,512,028 9,149,890 57,35€@,182 57,420,878 
i 12,544,238 9,251,852 81,850,741 64,010,422 
Dominican Republic- - - - 1,374,465 1,641,745 8,874,391 8,537,970 
po eee 11,389,116} 15,692,150 75,546,746 80,174,989 
See 6,533,066 7,959,492 47,832,523 46,106,976 
Shia Se tase sh tte ts ins to 3,044,068 2,770,250 17,818,826 17,924,401 
— i ae 3,224,322 4,711,373 24,299,065 27,701,295 
eee 546,115 434,767 3,009,173 3,104,172 
DNAEOGs Sites one eu 1,977,112 1,725,088 12,724,965 11,323,166 
tite a tiaeje oan isd 1,893,441 2,261,759 12,638,943 12,163,182 
J 2,212,416 2,813,471 21,650,353 15,264,347 
British India.-.......-- 4,459,944 3,516,539 39,283,952 29,937,135 
British Malaya_______-_- 943,449 827,907 6,944,786 6,218,508 
aes 6,056,145 9,912,476 46,689,606 57 623,853 
NS bn wadsncciiee 1,745,495 1,349,937 9,545,938 11,777,780 
Netherland East Indies -- 1,996,838 2,795,891 15,638,641 16,175,140 
pS EEE 13,698,433) 21,628,122 127,528,389 122,913,793 
Phtippine Islands- ----- 5,879,104 6,238,561 31,792,620 37,014,509 
es teh ows a 0 an 15,046,874) 12,478,043 86,424,509 66,534,959 
New Zealand.........-. 2,346,238 2,780,827 16,273,939 16,220,324 
British South Africa. --- 4,127,836 5,463,118 25,418,015 27,402,115 
Le ve os 6s 20 masgn ence 725,969 959,449 5,202,180 6,076,218 





TOTAL VALUE OF IMPORTS OF MERCHANDISE BY GRAND DIVISIONS 
AND PRINCIPAL COUNTRIES. 





Month of June. | 6 Months Ended June. 























1927. 1928. | 1927. 1928. 
Grand Divisions— 

al $99,625,696) $95,563,381) $607,314,414) $602,005,626 
North America__.._..-- 89,835,814) 72,901,082 504,163,266 488,251,478 
South America_-.__..-- 40,364,908! 50,099,171 260,207,861 301,096,450 
pe ea aa 112,426,966! 84,009,873 666,421,394 612,749,767 
Re oc is bo @ ac 4,164,710 3,232,542 32,540,443 31,596,881 
FS a, Ae 8,474,022 9,312,294 52,527,490 48,732,294 
a) ee $354,892,116/$315,118,343|$2,123,174,868/$2,084,432,496 

Principal Countrtes— 
(0 ae 5,549,327 5,863,871 34,631,590 37,450,785 
zechoslovakia_......_- 2,638,965 2,606,341 14,457,214 17,543,713 
0 226,392 303,217 2,147,191 1,834,196 
(AEE RE: 12,907,781} 11,926,400 78,353,965 72,153,256 
Sat oichion «oa 14,152,914) 15,787,995 91,649,561 102,201,118 
SIRES... 2c cmewencos 1,365,931 719,477 21,694,163 9,130,858 
ga sb divewewawad 8,499,049 8,168,368 53,023,103 49,835,568 
Wetherlands.__......-- 7,474,286 6,195,511 42,367,741 39,416,865 
RES: 1,568,166 1,336,265 11,214,941 12,067,739 
Soviet Russia in Europe. 1,100,208 1,099,398 4,333,943 6,267 ,393 
Se ae 3,256,912 2,219,372 19,531,475 16,855,157 
ESS See 3,728,557 3,877,471 21,328,822 18,606,086 
Switzerland--........-.- 3,859,725 3,348,466 21,333,090 19,935,792 
United Kingdom. _._-- 29,590,642) 27,853,145 169,803,522 175,820,064 
Ce oe ache nnd 40,578,379) 40,015,444 224,707,381 231,851,578 
Central America... ...- 3,639,093 4,094,655 21,359,888 25,084,985 
MN Hib weed disc e nce ds 12,116,214 8,721,884 78,909 444 69,560,631 
(a Sa 26,017,797) 11,938,151 143,590,738 111,888,647 
Dominican Republic- - -- 2,200,661 837,380 6,853,484 5,641,403 
BL oon bends 8,921,341) 10,318,679 47,512,417 57,015,909 
_ ae 15,110,715} 17,812,997 95,227,472 110,059,228 
a eae 4,055,587 6,384,357 33,233,216 39,981,429 
CRs. eke swans 7,156,291 8,270,437 49,170,511 54,021,779 
pO eee 355,745 896,946 2,698,943 3,013,980 
, 0 eee ete 1,235,311 2,047,382 9,726,011 9,112,979 
EE RSE 1,020,283 1,176,902 7,999,699 7,429,838 
, 0 ee 2,069,694 2,969,297 12,540,023 19,145,797 
British India_.......... 13,198,324) 12,132,338 71,889,202 79,323,817 
British, Malaya--.--.-.-- 22,272,780} 11,927,683 150,743,444 119,542,724 
ee knw ain main d 18,327,438) 16,291,001 89,874,719 76,205,613 
po Ne 1,112,744 1,524,679 8,229,656 9,926,178 
Netherland East Indies-- 4,729,242 3,843,775 44,793,665 42,344,486 
EE 6 os ats Vacs aiw cin oa 36,034,835} 22,306,339 195,388,041 184,126,455 
Philippine Islands_ .--. .- 11,001,664; 11,238,099 63,921,565 65,053,212 
DEN, cnn b adnesvan 2,173,504 1,246,137 24,063 ,923 19,884,557 
Wew Zealand.........-. 1,760,290 1,724,492 6,957,465 10,630,309 
British South Africa... 886,335 782,240 4,685,512 5,319,251 
pS pa 3.920.255! 1.908.542 17.168.579 13.903,592 








Dr. George Oits Smith of Geological Survey Thinks 
Mineral Industry Has Grown Too Fast. 


“In recent years,” said Dr. George Otis Smith, Director 
of the Geological Survey and President of the American 
Institute of Mining and Metallurgical Engineers, speaking 
in the afternoon of July 24, before the Mineral Law Section 
of the American Bar Association in session at Seattle, ‘‘the 
mineral industry seems to have grown too fast. The 
American habit of ‘stepping on the gas has brought the 
mineral industry close to the danger line. Back in 1890,” 
he continued, ‘‘the Sherman law was passed; since then the 
population of the United States has about doubled. _ Since 
then, too, the value of the annual product of the mines of 
this country has increased better than eight-fold—from 650 
millions to 51% billions of dollars. Since then the four 
largest branches of the mineral industry, which supply the 
iron and copper, the bituminous coal and petro eum— 
the bone and sinew and the energy of all other American 
industries—have increased their annual output nearly ten- 
fold as to value; and six-fold as to quantity. _ 

‘‘We must not make the mistake of interpreting the speed- 
ing up of the mines, quarries, and wells as a special 
phenomenon caused by the war demand, for, in the mineral 
industry as a whole, the postwar growth has been equal to 
the growth for a similar period of war and pre-war years. 
So long as the supply permits, the consumption of mineral 
raw materials increases in response to civilization’s demands. 
Agriculture grows only about as fast as population, because 
the per capita demand for foodstuffs changes in variety 
only—not in quantity. Mining grows at a far different 
and a rate independent of population, for the demands by 
civilization for mineral products change in both variety and 
quantity with every discovery and invention.”” Dr. Smith 
then went on to say: 

In a large way, however, wise public policy has a real concern in the 
supply of mineral raw materials. This is true not only because the prod- 
ucts of the mines are the stuff that civilization feeds on, but also because 
mining is a process of continuous depletion, whereas agriculture harvests 
annual crops, and even forestry harvests periodic crops. As a Harvard 
economist has stated the contrast, ‘‘Mining typically lives upon its capital; 
agriculture upon its income.’’ This increasing draft upon irreplaceable 
mineral deposits, this depletion of fixed reserves, makes a job for the 
mining engineer, but more than that, it presents aproblem to the intel- 
ligence of the nation. Minerals are essential assets because they constitute 
a country’s guaranty of future prosperity. 

American industry has all the energy of youth, yet with a background of 
three centuries of colonial and national life we Americans are now mature 
enough to begin to think in terms of time as well as of space. A nation’s 
greatness can be gaged by duration as well as by area, and a nation’s 
wealth can be measured by its power to last. Prosperity to continue 
through the centuries is what we must plan for. 

The Old World idea of an entailed estate might well be brought over 
into our thinking of the public interest in natural resources. The vital 
question for America today is not how many acres of oil fields or square 
miles of coal beds or million tons of copper ore are there fer us to exploit, 
but rather how long can the present order of things be continued so as to 
benefit other generations of Americans. Prosperity should fail to satify 
the patriotic citizen unless it is backed up with some guaranty of per- 
manence. To regard ourselves as trustees, possessing the uncounted 
wealth of America only to be passed on to our successors in interest with- 
out unnecessary depletion, is adopting the Golden Rule in perpetuity. 
Stewardship of that type means the greatest good to the greatest number 
for the longest time, and that is practical conservation. 

As seen by the engineers, the issue of the control of production is truly 
a national one, not simply the problem of their employers, the mining com- 
panies. We recognize the public interest as far greater than that of the 
industry, and especially do we see that the public interest will continue 
over a longer period than the interest of even the largest Corporations. 

The present-situation is urgent as we look to the future. The mineral 
industry in general has outgrown its old garments and is in dire straits for 
new working clothes. And we must admit that in part the industry has 
itself to blame for the misfits. Progress, so called, may overstep reason. 
Most of our great industries are overgrown. Supply is ever ahead of 
demand, with little hope-and less expectation ef capacity orders. Under 
these chronic conditions neither 100 per cent efficiency nor a full measure 
of economy can be thought of. Meanwhile we are skimming the cream 
from many of our resources; of others we have already had to begin using 
the ‘skim milk.’ 

We may easily agree that the underlying purpose of exercising some con- 
trol over a productive industry like mining is to promote efficiency, to pre- 
vent waste, and thus to lower costs. Unrestricted competition with its 
stimulative effect on production has been found too expensive a policy 
because in practice too commonly it is wasteful of material, of labor, and 
of capital. Both coal and oil, as they have been handled, light up a path 
that should not be traveled much longer. To be effective in the mineral 
industry the control for the common good must be of such nature as to 
protect the resource against waste and to protect both the producer—a 
collective term for labor and capital—and the consumer against loss from 
prices that are too low or too high. Plainly, control of production mus 
start with the extractive branches of the mineral industry, where raw 
materials are won from the ground and where costs can be affected, and 
not with the market end, where control would be directed at prices only. 

The urge and driving force of private initiative must be preserved; can 
this motive power be kept under full control? Granted that there must 
be less restriction in the-matter of guiding business, I suggest that there 
should be better eqiipment for governing its speed. The momentum of 
big business is a potential hazard to all within reach as well as a possible 
power for the general benefit. 

So it is that I urge that brakes are needed by the mineral industry. 
The buggy period of small and slow-moving business is past; modern busi- 
ness requires modern brakes of the four-wheel type, ready for quick and 
effective application. 

As a matter of safety, a double set of brakes is now regarded as essential 
and indeed is generally required by law—brakes of two kinds, which can 
be applied independently. In terms of industrial control, we may look 


upon one set of brakes as representing self-regulation and the other as 
representing Government restriction. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Aug. 22, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows increases for the week of 
$34,900,000 in holdings of discounted bills, of $500,000 in 
Government securities and of $3,300,000 in Federal Reserve 
note circulation, and decreases of $6,300,000 in holdings of 
bills bought in open market, of $4,600,000 in member bank 
reserve deposits and of $1,900,000 in cash reserves. Total 
bills and securities were $29,100,000 above the amount 
held on Aug. 15. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


The principal changes in holdings of discounted bills were increases of 
$39,500,000 at the Federal Reserve Bank of New York, $11,200,000 at St. 
Louis, and $6,100,000 at San Francisco, and decreases of $10,900,000 at 
Cleveland and $7,700,000 at Boston. The System’s holdings of bills bought 
in open market decreased $6,300,000 and of U. S. bonds $200,000, while 
holdings of certificates of indebtedness increased $700,000 and hoidings of 
Treasury notes remained practically unchanged. 

Federal Reserve note circulation shows an increase of $2,000,000 at the 
Federal Reserve bank of Chicago, $1,500,000 at Dallas, $1,300,000 at 
Boston, and $1,200,000 each at Richmond and San Francisco, and de- 
creases of $1,800,000 at Philadelphia and $1,100,000 at Atlanta. 


The statement in full, in comparison with the preceding 
week, and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1071 an'!1072. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Aug. 22 is as follows: 


Increase (+) or Decrease (— 
During 

Week. Year. 
es bb da bdeecccdebnbdnccsedesade —$1,900,000 —$396,100,000 
GE SEE WUEG 6 bce wenncesncsccccsenebboee + 1,400,000 —395,900,000 
Total bills and securities. .................... + 29,100,000 + 390,800,000 
a Ee + 34,900,000 + 623,300,000 
Secured by U.S. Govt. obligations_...-..--. + 17,300,000 + 366,500,000 
Other bills dissounted................... + 17,600,000 + 256,800,000 
Bills bought in open market_.......--------. —6,300,000 + 4,800,000 
U. 8S. Government securities, total......-.-. + 500,000 —237,900,000 
4 ae ee ere —200,000 — 149,000,000 
CS tiadaoneddbsownshamcoute  — semaine —3,700,000 
Certificates of indebtedness--........-.-.-- a +700,000 —85,300,000 
Federal reserve notes in circulation..........--. +3,300,000 —28,900,000 
Fe is criincscidcassncadnssivanentons + 2,100,000 — 28,300,000 
Members’ reserve deposits......-...------- —4,600,000 —25,200,000 

Government deposits. ...........-.-.------. + 8,000,000 —1l, ; 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
636—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week again 
showed a decrease, this time of $22,099,000, the grand 
aggregate of these loans on Aug. 22 being $4,201,131,000. 
The total of these loans is now $362,109,000 below the all- 
time peak registered for the week of June 6. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—45 Banks. 

Aug. 22 1908. Aug. 15 1928. Aug. 24 1927. 


Loans and investments—total_...----.. 7,107,620,000 7,113,471,000 6,509,566,000 


Loans and discounts—total.......--..5,254,698,000 5,251,615,000 4,695,912,000 





Secured by U.S. Govt. obligations... 45,136,000 46,670,000 31,986,000 


Secured by stocks and bonds_-_..-.---. 2,400,075,000 2,399,771,000 2,195,569,000 
All other loans and discounts. .....-- 2,809,487,000 2,805,174,000 2,468,357,000 
Investments—total......-.---.--.--- 1,852,922,000 1,861,856,000 1,813,654,000 
U.S. Government securities. _......- 995,797,000 994,939,000 889,976,000 
Other bonds, stocks and seeurities_.._. 857,125,000 866,917,000 923,678,000 
Reserve with Federal Reserve Bank.... 692,257,000 695,290,000 725,901,000 
CL ee ee ee 51,861,000 51,378,000 54,723,000 
Net demand deposits. ..........------ 4,985,967,000 5,013,390,000 5,121,828,000 
TO. oc cenbenadednaan 1,158,087,000 1,172,151,000 1,006,896,000 
Government deposits. ..........-----. 24,568,000 32,035,000 4,467 ,000 





Aug. 22 1928. Aug. 15 1928. Aug. 24 1927. 











$ $ $ 

Bee OED DENN £4 bab citesounknaekon 86,275,000 85,062,000 79,279,000 

ee ae OU cd deGiuesicestiineacen 1,061,208,000 1,093,400,000 1,124,782,000 

Borrowings from F. R. Bank—total_... 229,040,000 187,610,000 86,652,000 

Secured by U.S. Govt. obligations... 123,820,000 89,945,000 50,200,000 

BE AB. cccnnccnenenpasemgtances 105,220,000 97,665,000 36,452,000 
Loans to brokers and dealers (secured by 

stocks and bonds): 

FOP OWN G0COUNE.. coc ncccccccccas 808,873,000 783,437,000 1,000,961,000 

For account of out-of-town banks-_.1,535,448,000 1,579,742,000 1,246,848,000 

For account of others........._.- 1,856,810,000 1,860,051,000 920,265,000 

POs dueehnakbswansddoduande 4,201,131,000 4,223,230,000 3,168,074,000 

ee GS wakntcnuadounuee ce 3,350,256,000 3,361,774,000 2,335,079,000 

en WE. Gan concaeeuueateneuen 850,875,000 861,456,000 832,995,000 


Chicago—43 Banks. 
Aug. 221928. Aug. 151928. Aug. 24 1927. 











$ $ 3 
Loans and investments—total_________ 2,047,602,000 2,055,138,000 1,949,324,000 
Leans and discountse—total__..._....- 1,574,615,000 1,571,370,000 1,504,493,000 
Secured by U.S. Govt. obligations... 14,619,000 14,620,000 14,400,000 
Secured by stocks and bonds._...__- 783,470,000 784,871,000 809,932,000 
All other loans and discounts.__._._- 776,526,000 771,879,000 680,161,000 
Investments—total_..............._- 472,987,000 483,768,000 444,831,000 
U. 8. Government securities... ..... 216,070,000 221,086,000 187,205,000 
Other bonds, stocks and securities... 256,917,000 262,682,000 257,626,000 
Reserve with Federal Reserve Bank_... 179,209,000 179,840,000 190,698,000 
Se Me WING 5s to boned dawamiaed 16,234,000 16,460,000 18,471,00@ 
Net demand deposits. .............__. 1,225,693,000 1,235,324,000 1,304,216,000 
ia ate tice hides Gosh in ebin tkexmicin att 672,163,008 669,911,000 619,836,000 
Government deposits. ..............-- 12,415,000 14,814,000 3,013,000 
Pe re SOS bs wi cemicdcdnneseck 150,015,000 155,230,000 145,331,000 
PO CN nnd cab dnediawendnwennd 340,200,000 343,911,000 360,806,000 
Borrowings from F. R. Bank—total_... 76,758,000 81,658,000 2,975,000 
Secured by U.S. Govt. obligations... 65,909,000 67,494,000 2,645,000 
Me dsa kbs cdcaceadkoudaleees 10,849,000 14,164,000 330,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statisties 
covering the entire body of reporting member banks, now 
636, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Aug. 15. 

The Federal Reserve Board’s condition statement of 636 reporting 
member banks in leading cities as of Aug. 15 shows decreases for the week 
of $63,000,000 in loans and discounts, of $15,000,000 in investments, and 
of $62,000,000 in borrowings from Federal Reserve banks, and increases of 
$73,000,000 in net demand deposits and of $6,000,000 in time deposits. 

Loans on stocks and bonds, including United States Government obli- 
gations, were $79,000,000 below the Aug. 8 total at all reporting banks, a 
decrease of $66,000,000 being shown for reporting banks in the New York 
district and of $12,000,000 in the Boston district, and an increase of $6,000,- 
000 in the San Francisco district. ‘‘All other’’ loans and discounts declined 
$23,000,000 in the New York district and increased $12,000,000 in the San 
Francisco district, $9,000,000 in the Boston district, $6,(00,000 in the 
Richmond district, and $16,000,000 at all reporting banks. 

Holdings of United States Government securities declined $6,000,000 at 
reporting banks in the New York district and $16,000,000 at all reporting 
banks, while holdings of other bonds, stocks and securities show a net 
increase of $2,000,000 for the week. 

Net demand deposits, which at all reporting banks were $73,000,000 
above the Aug. 8 tetal, increased in nearly all districts, the pfincipal 
increases by districts being: Chicago $30,000,000, San Francisco $21 ,000,000, 
Philadelphia $10,000,000, and Kansas City $8,000,000. Time deposits 
increased $17,000,000 and $5,000,000, respectively, at reporting banks in 
the New York and Cleveland districts, and declined $11,000,000 in the 
Chicago district and $6,000,000 in the San Francisco district, all reporting 
banks showing a net increase of $6,000,000. 

The principal changes for the week in borrowings from the Federal 
Reserve banks were declines of $57,000,000 at reporting banks in the New 
York district, $1 ,000,000 in the Chicago district, and $7,000,000 in the 
Cleveland district, and an increase of $8,000,000 in the Philadelphia 
district. 

A summary of the principal assets and liabilities of 636 reporting member 
banks, together with changes during the week and the year ending Aug. 


15, 1928, as follows: 
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yncrease (+) or Decrease (—) 
During 


Aug. 14 1928. Week. Year. 
: x 8 
swonban 22,184,258,000 —77,946,000 + 1,548,409,000 


15,739,318,000 —63,184,000 + 1,065,185,000 


Loans and investments—total 





Loans and discounte—total........- 








Secured by U.S. Govt. obligations. 128,690,000 —*4,856,.000 + 10,936,000 
Secured by stocks and bonds. - .-.-.. 6,561,493 ,000—*74,235,000 +549,923,000 
All other loans and discounts. ---.-. 9,049,135,000 +15,907,000 +504,326,000 
Investments—total_.......----..--- 6,444,940,000 —14,762,000 +4483,224.000 
U.8. Government securities _ - - . - - - 2,923,783,000 —16,375,000 +427,272,000 


Other bonds, stocks and securities. . 3,521,157,000 +1,613,000 + 55,952,000 


{ 
i 


Reserve with Federal Reserve banks... 1,691,887,0G0 + 34,617,000 + 23,692,000 
RGR Th FOE os cduncsonatintns anaw 237,373,000 —7,214,000 —12,108,000 
Net demand deposits. ........--...-- 12,952,061,000 +72,957,000 —351,534,000 | 


+ 595,630,000 
+ 144,388,000 


Time deposits. - - - - - 
Government deposits. .....- ieeeein 


6,903,565,000 +5,500,000 
184,787,000 —*9,229,000 





De oka cwbnnonedae 1,064,476 ,000 + *33,790,000 —84 063,000 
Ee Oe ME Woon dake sows sbasents 3,036,215,000 —13,403,000 —287,545,000 
Borrowings from F. R. banks—total_. 764,946,000 —62,3251,000 +528,903,000 

Secured by U.S. Govt. obligations. 457,811,000 —39,997,000 +296,581,000 


Paver ctinkiotibetencn’ 
*Aug. 8 figures revised 


307,135,000 —22,354,000 +232,322,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 


conditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Business in Argentina throughout the week ending August 17 was better 
thar during the previous one, and the general tone was more optimistic 
than for several weeks past. The weather was good. It is expected that 
the work on the Lacroze subway will be resumed shortly. Automotive 
sales continued to be good, with closed cars showing large gains this year 
in Buenos Aires. 

AUSTRALIA. 


After a year of depression, conditions in Australia have taken a trend 
for the better. Slight improvements are noted in general enterprises, less 
unemployment is reported, and the outlook for agricultural products is 
unusually good. The success of the Federal conversion loan, due in Sep- 
tember, is now reported assured and this, together with improvement in 
reserves, has influenced bankers to be a little less conservative. Wholesale, 
retail, import trade, and construction, however, are experiencing little 
mprovement, though seasonal activities are encouraging. The approach 
of the November election is also causing some slight hesitancy. 


AUSTRIA. 


While the steady upward trend in industria! and trade activity in 1928 
appears to have reached its peak, the present Austrian situation shows 
no unfavorable development apart from the tightness and increasing cost 
of money and the fear that this will curb business operations. The seasonal 
downward curve in unemployment has apparently reached the low point 
for the year, with some 116,000 totally unemployed receiving doles on 
July 15; this is 24,000 below the figure of last year. 


BELGIUM. 


In spite of the summer season there has been practically no slackening of 
production in the principal industries, the retail trade has shown only the 
customary summer slowing up, and Belgian business on the whole is sur- 
prisingly good. In the major industries only textiles have been slack, and 
prices generally are strong. In the iron and steel industry manufacturers’ 
books are well filled and delivery delays are required. The domestic market 
is very active and general prospects are bright. The improvement in the 
coal situation has been maintained. The output of plate and window glass 
remains high, while in the cement industry the situation is favorable and 
the output is at a capacity level. General crop conditions are good and 
satisfactory yields are anticipated. Thereis arising tendency on the bourse. 
Following the recent crisis on the Brussels bourse the situation is now said 
to be stronger than at any time in the past year. Money continues plenti- 
ful and the outlook is optimistic. 


BRAZIL. 


General business continues fair in Brazil with export bills scarce and 
money plentiful in the banks but lacking in the interior. The coffee market 
remains dull but prices are firm. Exchange has weakened 120 reis during 
the last two weeks. A federal petroleum bill is now recommended by the 
Ministry of Industry and action during the present year is possible. Terms 
of the bill are declared highly unfavorable to foreign operation. 


CANADA. 

‘With allowances for the seasonal lull and exceptionally warm weather 
fin eastern Candada last week, the general volume of trade remains good. 
"The very satisfactory crop situation in all provinces appears to indicate 
‘general prosperity in rural communities this fall, with corresponding stimu- 
lation of purchasing. The outstanding factor in crop returns is the con- 
tinued decline in wheat quotations. According to local estimates the 
ncreasein wheat acreage in 1928 is approximately 8% and the crop is popular- 
‘ly forecast locally at more than 500,000,000 bushels. The carry-over at the 
-ead of the crop year was 76,484,000 bushels, as compared with 50,765,000 
bushels on July 31 1927. Cutting of grainis expected to become general 
throughout the Prairie Provinces this week: binder twine is in demand since 
@traw is heavy. Increased traffic on the principal Canadian canals in July 
is credited mainly to the wheat movement, which was later this year than 
in 1927. Increased shipments of iron ore also a factor in heavier traffic 
through the Sault Ste. Marie canals. Trading activity on Canadian ex- 
changes continue to decline and the traders’ index of tha 25 best selling 
industrial and public utility common stocks on the Montreal and Toronto 
exchanges was 378.1 for the week ended August 9 as compared with 386.3 for 
tthe previous week. Returns of the chartered banks for June show a re- 
duction of call loans in Canada from $269,392,000 in May, the highest 
level ever reached, to $268,017,000 in June. Call loans outside of Canada 
(New York and London) show a much larger deduction, $22,972,000 in June. 

Canadian newsprint production in July amounted to 184,000 tons. During 
the first seven months of 1928 production was 16% higher than for the 
same period of last year. 

The contract for the International Paper Company’s new mill at Dal- 
housie, New Brunswick, has been awarded to a Montreal firm. The plant 
will cost about $15,000,000. 
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CHILE. 

Centralized selling of Chilean nitrate was started by the Nitrate Pro- 
ducers Association on August 15 and prices for Europe have been fixed. 
Prices for the United States are expected in the next few days. The 
Comptroller's report of the government's operations during the first seven 
months of the year indicates a surplus of approximately $2,000,000. although 
the heaviest income is expected in the latter part of the year. The mer- 
chandise situation continues favorable with greater activity apparent than 
in the prevous month when the demand for merchandise was heavy. 


CZECHOSLOVAKIA. 


According to the Czechoslovak statistical office, imports to Czecho- 
slovakia from the United States totaled 15,000,000 crowns in the first 
half of 1928, exports to the United States 516,000,000 crowns. Of im- 
ports, 75% were raw materials, notably raw cotton, and only 18% were 
finished manufactures. On the other hand, 99% of Czechoslovak exports 
to the United States were finished goods, chiefly linen and other textiles, 
ceramic products, glass and glassware, and ready made articles. (Crown 
equals $0.0296. ) 

FRANCE. 

The situation as a whole in France reflects general confidence. Prepara- 
tions are being made for the expansion of industries in the fall when it is 
believed locally that busines will exceed the normal level for that period 
of the year. All basic lines, except cotton textiles are being produced in 
large quantities. Sales are heavy, prices are firm and future orders are 
larger and more numerous while delivery delays are longer. Any diffi- 
culties that exist are of minor nature. Bourse activities have shown a 
sharp recovery, while the heavy daily clearances indicate a large business 
turnover. Issues of corporate securities continue at a high level indicating 
confidence in the expansion of industry. The general industrial production 
index has shown a gain. The demand for coal is increasing and production 
has risen. Domestic and foreign purchases of iron and steel are stronger 
Most plants are accepting orders only for three to 
five months delivery In the cotton mills the situation is calmer and stocks 
of raw cotton are increasing. Conditions in the wool industry remain good, 
while in the silk plants operations are normal for the season although stocks 
of finished products are higher than usual. Other industries show a gen- 
erally good condition. 


HAWAIIAN ISLANDS. 

Weather conditions in the Hawaiian Islands during the past month have 
been favorable to growing crops, with well distributed showers and high 
temperatures. Sugar cane is reported 94% harvested with a yield of 
813,000 short tons to date, of which 670,000 short tons have already been 
shipped. Thirty-two mills are still busy. The pineapple pack, it is esti- 
mated, locally will show a moderate inc-ease over estimates and all plan- 
tations report excellent fruit. Retail trade in the past month has been 
only moderate with collections fair and reflecting the influence of low 
sugar prices. 

INDIA. 

General business and industrial conditions in India the first half of 
August have been unsatisfactory, due largely to the decline in export 
demand and to lower prices for most commodities. Protracted strikes, 
particularly at Bombay mills and at Tata steel works, have curtailed pro- 
duction and resulted in large losses in profits and wages, it is reported. 
Although the monsoon has been generally satisfactory throughout the 
larger part of India, there is developing a fear of serius crop failure in 
northwestern India, including most of the Punjab, becasue of inadequate 
rainfall and excessive heat. . 


IRISH FREE STATE. 


Following the removal in May of restrictions resulting from the outbreak 
of foot and mouth disease earlier in the year, conditions in Munster have 
shown steady improvement. The increase in business in the Cork district 
in the second quarter of the year is partly seasonal], but the position of 
farmers is understood to be much better than at this time last year. The 
crop outlook is not especially promising, and gives indications of only a 
fair harvest if favorable weather continues. Although agricultural prices 
continue at an extremely low level, more money is in circulation and trade 
prospects are considered fairly good. 


ITALY. 


The labor situation has greatly improved in Italy during the last six 
months judging from the figures of unemployment which have been re- 
duced from 439,000 at the end of January to 247,000 at the end of June. 
Seasonal agricultural activity accounts for much of the difference. 


BRITISH MALAYA. 

Uncertainty regarding the trend of rubber prices after the first of No- 
vember continues to affect general economic conditions somewhat un- 
favorably. Confidence, how ever, is gradually being restored and col- 
lections are improving. Import stocks are low and dealers are placing 
forward orders in preparation for Christmas and Chinese holidays. 

Rubber trade has firmed somewhat, but there is considerable uncertainty 
regarding November and December shipments. The tin market remains 
dull. 

MARTINIQUE. 

Business continues good in Martinique and imports in recent months 
have been maintained at a satisfactory level. Construction work is active 
and there is prospect of increased governmental expenditures on port im- 
provements in the next few months. Weather conditions favored the 
sugar harvest and a normal yield of about 40,000 metric tons is expected, 
of which 38,000 tons will be available for export. 


MEXICO. 

Busines in Mexico during the week ended August 18 showed a slight 
improvement over the unsettled conditions which existed during the latter 
half of July. The peso has shown more strength, but further improvement 
has been checked on account of the unfavorable crop outlook caused by 
the continued drought, expecially in the northern part of the country. The 
national banking convention adjourned after recommending steps which 
are designed to encourage savings and investments in domestic industries. 

NETHERLAND EAST INDIES. 

General retail buying is improving, with increased native purchasing 
power resulting from favorable crop returns. Ths volume of import trade 
continues heavy, except in east Java where the sugar situation is restricting 
buying. Lack of forward sales is necessitating the storing of sugar by a 
number of mills. Demand for rubber has improved somewhat and natives, 
despite low prices, are proceeding actively with tapping. Pepper supplies 
for shipments are heavy and prices are declining. Inthe absence of Ameri- 
can demand, tapioca trade is dull. 


NETHERLANDS. 


General business conditions in the Netherlands during July showed 
Industrial activity was 


somewhat less than the usual summer slackness. 
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maintained at a good level and the retail trade was satisfactory owing to 
better weather and the influx of tourists and visitors because of the Olympic 
games. Prices have shown little change and unemployment is relatively 
low. The money market has remained practically stable although rates 
were somewhat easier. A new financial organization, the Netherlands 
Credit and Financial Company, with a capital of 12,000,000 florins, has 
been established at Amsterdam. Capital issues during June increased, those 
for foreign account being heavy. The stock market has experienced the 
usual summer calmness. Commodity markets were seasonally inactive, 
with prices rather steady until the end of the month when a weaker ten- 
dency encouraged stock replenishment. Declared exports to the United 
States during July showed a heavy drop as compared with the June value. 
PORTO RICO. 

Reports from trade circles indicate little change in Porto Rican business 
conditions, and the merchandise movement remains slow in practically 
all lines. The usual seasonal purchases of fertilizer for sugar estates are 
being made but prices are extremely low on account of competitive condi- 
tions. Tobacco growers are delaying their purchases of needed fertilizer 
pending the conclusion of satisfactory credit arrangements. Collections 
are still difficult but banks report indications of improvement in some 
districts. Shipments from Porto Rico to foreign countries during the 
fiscal year ended June 30 last were $4,133,000 compared with $7,493,000 
in the preceding fiscal year. The drop in these shipments was largely the 
result of the decrease in coffee exports from nearly nineteen million 
pounds, valued at $5,625,000 in 1926-27 to 11,145,000 pounds worth 
$3,503,000 in 1927-28. Imports from foreign countries were $12,595,000 
in 1927-28 as aginst $11,764,000 a year age, the increase in great part 
being accounted for by larger purchases of Cuban tobacco for elaboration 
and reshipment to continental United States. 

RUMANIA, 

Rumanian customs receipts for the first six months of the current year 
have shown a decrease of about 23% as compared both with the budgetary 
estimates for the period and actual collections for the first half of 1927. The 
respective figures are: Receipts in 1928, 3,663,012,000 lei (average rate 
of exchange, $.00618); budgetary estimates, 4,600,000,000 lei; collections 
in 1927, 4,754,737,000 lei. The decrease in the total receipts is due ex- 
clusively to the marked shrinkage in collection of export tax and incidental 
charges, chiefly as a result of the abolition and reductions of export tax 
and commission on the principal export commodities and partly because 
of the heavy decrease in exports of cereals. Receipts from import duties 
held their own with an increase of about 1% over the 1927 period, but are 
4.6% below the budgetary estimates. 

PHILIPPINE ISLANDS. 

Except in copra districts where buying is reported to be better general 
trade conditions in the Philippines remain dull. Collections continue 
difficult and the situation compares unfavorably with the corresponding 
period of last year. In copra areas, credit conditions have improved some- 
what, but remain tight in hemp, tobacco, and sugar areas. 

SWEDEN. 

Settlement of trouble in the iron mines which has seriously disturbed 
Sweden’s economic situation since January has led to anticipation of a 
general improvement throughout the remainder of the year. At the middle 
of August economic conditions were fundamentally sound, although some- 
what adversely affected by the poor crop prospects and as a result of labor 
conflicts. Crop conditions are considerably below average on account of 
the unusually cold rainy weather. Imports of grains and fruits will un- 
doubtedly be heavier than last year when crops were also subnormal. 
The money market in July remained fairly easy with net foreign credits 
showing further growth. The bourse was fairly active with quotations 
showing a recovery. The Swedish industrial production showed a further 
advance during June and a general tone of improvement was noticeable 
in industrial and market conditions. 

TURKEY, 


Economic conditions in Turkey continue to feel the effects of recent 
business failures and unfavorable crops. Turkish exchange has remained 
steady, around $0.505, in contrast with a usual rising tendency at this 
time of the year. The exchange of paper currency has not yet been com- 
pleted, and a further extension beyond August 15 was expected. 

UNITED KINGDOM. 


Important foreign railway contracts have been awarded to British coal 
firms but the trade generally remains quiet. Three new mergers reported 
in process of formation in Northumberland involve 27 collieries. Output 
for the week ended July 28 was 4,455,900 tons and employment 897,800. 
A new treasury issue of £35,000,000 5% bonds has been announced. 








Control of Spanish Peseta Now Realty as Speculation 
Ends—Anglo-American Credits Aid Bank of Spain 
to Keep Currency Value Up—Now Has $520,000,000 
Holdings in Gold. 


The following special ic py, rename from Madrid Aug. 
11 appeared in the “Journal of Commerce” of Aug. 22: 

For several days past there have been rumors—amounting, indeed, to 
positive assurances—that the days of the speculator in pesetas had assuredly 
come to an end; for the Government, successful at last in its efforts to control] 
the exchange, was about to make an announcement. But statements had 
been made so often before, and had been found so often to have been unreli- 
able, that the game of selling and buying pesetas went on just the same. 

To-day the gambler in exchange is a sad and very indignant man. Rumor 
at last has spoken truly, and the control of the peseta is an accomplished 
fact. 

With the oft-threatened control of the exchange at length achieved, Spain 
—the last of the important European countries with a depreciated currency 
—is about to be relieved of all the evils that a debased money entails. Up 
to a few days ago the peseta was the most interesting European currency 
still uncontrolled, the depreciation amounting to between 10 and 15%, 
with a world market. 

Strong Credits Secured. 


The cable will have informed your readers that strong credits have been 
secured and placed at the disposal of the committee created on June 25 by 
the Spanish Government to organize the defense of the peseta exchange and 
that the long-drawn-out negotiations between the Bank of Spain and 
London and New York monetary institutions had been crowned with 
success. 

At the head of the powerful syndicate stands the Midland Bank, but 
also are included Barclay’s Bank, Lloyd’s Bank, the Westminster Bank, 
Martin’s Bank, the Anglo-South American Bank; Hambro’s Bank, Lazard 
Bros. and Morgan, Grenfell & Co. This group forms about as powerful 
a financial league as has ever been got together. The United States is 
represented by a smaller number of leading banks, at the head of whom, 
however, is the famous house of J. P. Morgan & Co. 





Little more than a year ago the position of the peseta was such as to 
cause real anxiety to the Government. Following its recovery from 35 
to the neighborhood of 29 to the pound sterling, owing to the general 
improvement in Spanish finances brought about by the funding of the 
floating loan, by the reduction in the budget deficit and by much lighter 
commitments in Morocco, the peseta continued to fluctuate between 29 
and 26 to the pound sterling in a thoroughly disconcerting manner. 

Those who have had any experience of Spanish money matters were, of 
course, aware that at certain periods in the year the value of the peseta 
would normally vary a few points. For instance, during the fruit exporting 
season, when payments from abroad, especially in sterling, flowed into the 
country; or, again, at the beginning of the summer, when numerous rich 
Spaniards provide themselves with foreign currencies to pay for their 
travels abroad. These moments were known and could be anticipated: but 
other fluctuations of a more mysterious nature were playing havoc with 
the financial interests of the country, and all official efforts to identify and 
stop the game failed. But it is safe to say that the speculators will flaunt 
them no more, or, if at all, to a very minor degree. 

These gamblers in exchange, whose chief habitat has been found in Hol- 
land and Switzerland, have had several good reasons for operating in pesetas 
The situation of the kingdom has been steadily improving during the 
past 3 or 4 years; so steadily, in fact, that the movement of the peseta 
toward par seemed to be increasingly probable, and any further cause of 
depreciation to be just as remote. Additionally, for certain Continental 
nations, the peseta had appeared for some time past to be a profitable 
medium for the purchase of sterling. It was found, in fact, more advan- 
tageous to make purchases of pounds sterling through pesetas, the value of 
which was temporarily enhanced by the process of buying, than to buy 
sterling at a fixed rate in the gold market. 


Good Gold Reserve. 


Naturally, these fluctuations proved a nuisance to legitimate Spanish 
traders, who, therefore, called upon the Government to peg the exchange 
value of the peseta, or, at least, to pull some of the strings which every 
Government has, or is supposed to have, at its disposal in order to keep 
fluctuations within bounds. For this purpese a Government has always 
means at hand in the gold brought into the country in payment of customs 
duties in gold specie; and so far as Spain is concerned this gold has been 
carefully hoarded for the last three or four years. It has been lying in the 
Treasury vaults entirely unproductive, of course, of interest. This consider- 
able reserve, combined with the resources of the wealthy banks referred to, 
will be more than sufficient to intimidate speculators, whose maneuvers 
the Spanish Government declare (and no doubt with ample reason) to have 
been the principal cause of the fluctuations, during the past six months 
particularly. 

At the end of June, following some violent movements in the exchange, 
the Government, through an official decree, gave authority to exercise 
control of the foreign exchange market through a committee formed under 
the chairmanship of the Minister of Finance, at whose disposal the vast 
credits above mentioned have now been placed. 

The position of the Bank of Spain has been rendered so strong of itself 
that the step now taken may prove a precautionary measure, of which 
there will be little need to take advantage. The bank possesses to-day a 
gold holding of over 2,600,000,000 pesetas, about £104,000,000, or, say, 
$520,000,000, while its note circulation amounts to 4,295,000,000 pesetas, 
thus giving a proportion of nearly 61% compared with the legal ratio of 
40%. But this is not all. The bank holds over 700,000,000 pesetas in 
silver, very much more than its pre-war stock of the white metal; while its 
gold holding compares with 543,497,000 pesetas in pre-war days, at which 
period the note circulation was about 1,920,000,000 pesetas. 

When, at the end of June last, the violent movements in the exchange 
already mentioned took place, an official decree was issued wherein the 
idea of the Government’s acceptance of the then-existing depreciation in 
the currency was rejected. The decree indicated that the Government 
would not renounce the gold parity of the peseta, even though for the time 
being it might direct its efforts to maintain regularity in the rate ‘‘nearest 
to its just valuation,’”” It was then announced that an exchange committee 
to be nominated would have full powers gradually to stabilize the peseta. 

Now the bold step taken will probably prove the preliminary only to 
ultimate stabilization. The one danger to be apprehended is that the com- 
mittee’s efforts may have to be directed to regarding a too-rapid return of 
the exchange to the parity level, of 25 pesetas 224 centimos, rather than 
to the support of a falling peseta. 

Little doubt exists (except among international gamblers) that the Gov- 
ernment has acted wisely, if somewhat belatedly. It very sensible re- 
frained from making any official announcement with regard to its stabiliza- 
tion plans unti] these had taken definite shape. Although the agreement 
for the English part of the credits obtained was concluded some little time 
ago, it was necessary to await the result of the American negotiations before 
anything could be satisfactorily proclaimed. 

While no official statement of the actual amount of subscription toward 
the protection of the peseta has been published, it is believed here to be 
not less than £10,000,000 ($50,000,000), a sum equally divided between 
United Kingdom and United States banking houses. At any rate the 
Government has shown—notwithstanding its oft-boasted independence of 
foreign capital—preference for the co-operation of other countries, thus 
following the example of nearly all those States which have stabilized their 
currencies during the past few years. The Government would not have 
been able, or content, to rely upon its own unaided resources, notwith- 
standing the powerful position now attained by the Bank of Spain, through 
the gold stock, to which reference has already been made. 

It is quite clear that the Government, aided by the banking consortium, 
intends to strictly enforce the new measures concerning exchange trans- 
actions. Already an ordinance has been issued forbidding the opening 
abroad of credits in pesetas that are not justified by the requirements of 
commerce, while the Ministry of Finance announces that the Committee 
for the Control of the Exchange Market will utilize the patriotic collabora- 
tion offered by the leading private banks for the purpose of regularizing the 
peseta exchange. 

A board meeting has just taken place at which was read the royal order 
regulating the conditions in which a register of all exchange transactions 
throughout Spain will hereafter be kept for the information of the control 
committee. In these new regulations an attempt will be made to “pre- 
serve secrecy’’ regarding the names of individuals engaged in transactions, 
but although it is stipulated that every effort will be made to avoid divulga- 
tion of professional secrets by allowing the banks to submit the information 
regarding the operations amounting to over $20,000 in a key form instead 
of nominatively, there is very little doubt that the information will trickle 
through where and when it is desired to ascertain it. As it has been de- 
cided, however, to group transactions up to $5,000 without specifying 
details, to some extent this may serve to cover up small individual trans- 
actions. , 

The credit in behalf of the Bank of Spain was referred to 


in the ‘“‘Chronicle”’ of Aug. 11 page 767. 
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200,000 to Remain Permanently Out of Jobs in Britain— 
Government’s New Labor Policy Expected to Stabil- 
ize Unemployment of Workers—State to Lend 
Money to Men So They Can Settle in Booming 
Districts. 

From its London correspondent Aug. 17 the New York 
“Evening Post’’ reports the following (copyright) advices: 

People who are looking to see Great Britain do great things in the way 
of business recovery have received a shock from the latest report of the 
Labor Department and the last full-dress debate on unemployment in 
the House of Commons. 

Within three and a half years unemployment has increased by 225,000 
and the Labor Department estimates that 200,000 men never will get 
steady work so long as they live in their present districts. The Govern- 
ment has announced its policy for dealing with the problem and it is very 
much like feeding pills to a man with a broken leg. 

The upshot of the Government’s policy is that unemployment will be 
stabilized. Perhaps not at its present figure, but something near 200,000 
able-bodied men are not to have work and a million persons, counting five 
to a family, out of forty-five millions in the country are going to live on the 
starvation line supported by public relief. 

This does not mean that Great Britain is not recovering in a business way. 
Prosperity in some districts is remarkable. The London area, for instance, 
is as well off as before the war. The unemployment is concentrated in 
certain areas and certain industries. Taken as a whole, the wealth of the 
British increase year by year, the amount of money spent is larger, the 
purchasing power of wages is increasing, the rich are richer, the workers 
as a whole are enjoying a better standard life. 


Business Flourishing 


The revelations about unemployment do not discredit the fact that Great 
Britain, in a business way, is flourishing. They do not take any of the 
luster from the success of her electrical industry, her artificial silk and half 
a dozen lesser lines of manufacture, 

The British have “‘come back.” But like a middle-aged man who has 
risen, cured, from a sick-bed, they are older for the experience and not 
physically stronger. They are faced with a problem that can only be 
solved by youth, courage and imagination. And they are not going to solve 
it. 

To put it simply, 200.000 men live in areas where there is no work and 
never will be any. In other parts of the country there is a condition almost 
like a boom. The obvious thing to do is to move the 200,000 men. The 
Government sees this. But all it is doing is offering to lend individual 
men the money to move and to carry on while settling in their new homes. 
The job-finding is to be done by labor exchanges. 

This is not enough. Moving 200,000 men is a gigantic task. It is a 
bigger task of its kind in state management than ever has been undertaken. 
It involves not only uprooting a million persons and transporting them to 
other areas, it involves housing them and giving them work for which they 
are fitted and by which they can support their families. It is the kind of a 
task that a Rhodes or a Hill might be equal to. It requires capital, enter- 
prise, administrative genius and, above all, courage and yet more courage. 


Unemployed Are Miners. 

It happens that these 200,000 permanently unemployed men are miners. 
Either they must be put into mines which can be operated at a profit or 
they must be taught new trades. The Government has said nothing about 
opening up new mining areas, though there are areas which are merely wait- 
ing for the capital and labor to become profitable. Nor has the Govern- 
ment said anything about teaching these miners on a large scale new ways 
of earning their living. 

This transference scheme is not the only remedy. The coal mines are to 
receive another subsidy, this time a secretive one, for the public subsidy 
for coal cannot be repeated after the experience of two years ago. The new 
subsidy is the rating scheme, which will go into operation one year sooner 
than planned and by virtue of which the railroads are to be freed from paying 
local taxation. This relief is then to be passed on to the coal and steel indus- 
tries in the way of reduced freight rates. It willbeahelp. Just how much, 
no one knows. But ne one dreams that it will give work to those 200,000 
miners or any substantial number of them. 

The present British Government is the government of big business. It 
has access to the best business minds in the country, it could call on the 
services of any business genius it chose. If it had the heart to face this 
unemployment problem it could do as it pleased. It commands prestige. 
Ite power in Parliament is indisputable. 


Baldwin in Appeal. 

But, it has chosen to muddle along, applying palliatives, doing nothing 
daring and counting on the general improvement of trade to keep the coun- 
try generally prosperous and generally contented. For the particular areas 
it expresses its regrets, and Mr. Baldwin, when discussing them in the 
House of Commons, made quite a stirring appeal for their assistance. It 
was good rhetoric, but that was all. 

This is not to intimate that any alternative Government would do bet- 
ter. Ramsay MacDonald, the Socialist leader, who moved the vote of 
censure on the Government on the score of increased unemployment, did 
Propose more substantial measures. He spoke of the road building and 
widening needed, the drainage of low districts and the public works, all of 
which would give business a fillip. 

He criticized the misdirection of capital, as a Socialistwould. But the 
fact is, the failure is not a party failure, it is national. The initiative to 
deal with the matter is wanting. The business brains which might cope 
with it are conspicuous by their absence. Britain has recovered its health 
but not its youth. 








British Roads Lose $5,000,000 Monthly—Sir Felix Pole 
Attributes Condition to Depression, High Wages 
and Buses. 


The “Big Four’ of British railroads are losing roughly 
an average of $5,000,000 a month, says a London cable- 


gram Aug. 21 to the New York “Times” which adds: 

This was disclosed today in a “Daily Mail” interview with Sir Felix 
Pole, general manager of the Great Western Railway Company, at which 
representatives of the other great railway companies were present. 

Sir Felix pointed out that the public was mistaken in believing the rail- 
roads relied mainly on passenger traffic. It was the carriage of freight 
which provided the main receipts, and the drop in coal tonnage was largely 


— for the serious crisis through which the railroads are passing, 
di 





At the end of May this year there had been the following decreases in 
coal tonnages conveyed compared with the same period in 1927: Great 
Western, 2,373,000 tons; London, Midland and Scottish, 2,400,000; Lon- 
don and Northeastern, 3,262,000, and Southern, 375,000. 

To the end of July the decrease in railroad traffic receipts, exclusive of 
docks and other auxiliary businesses, of the four great groups were: London 
Midland and Scottish, £3,070,000; London and Northeastern £1,967 ,000; 
Great Western, £1,142,000, and Southern, £654,000 

Sir Felix ascribed this unsatisfactory state of affairs to three main causes, 
namely, stagnation of industry, wage burdens imposed by the Government 
and motor transport competition. 








Plan Canadian Farm Loans—New $5,000,000 Bond 
Issue to Finance Organization Similar to Federal 
Land Banks of U. S. 


Winnipeg advices published in the “Wall Street Journal” of Aug. 16 
state an issue of $5,000,000 in Federal bonds is being made to finance a 
national loan plan similar to the Federal Land Bank of the United States. 
Each province that desires to participate must make itself responsible 
for a part of theissue. It is said the plan may supply funds on the prairies 
at slightly less than the banking system, but that is yet to be determined. 
The idea is declared to be promoted in the interest of the agrarian sections 
of Western Canada. 

To finance the enterprise, $5,000,000 is to be raised by the Ottawa 
Government in bonds or advanced in cash. This is to be paid back out 
of the interest on the loan. In addition to this basic capital there will be a 
further stock issue of which the Dominion and provincial governments ad- 
hering to the plan must subscribe 5%, while each borrower must subscribe 
for 5% of the sum borrowed by him and pay for the stock at the time. Pro- 
vincial boards to work in conjunction with the Farm Loan Board. 








Industrial Progress in Canada Depicted By Canadian Bank 
of Commerce—Pulp and Paper Advances to First 
Place Among Industries. 


A review of the industrial progress in Canada appears as 
follows in the August number of the Monthly Commercial 


Letter of the Canadian Bank of Commerce: 

Canadian manufacturing plants are turning out in physical vol- 
ume approximately 140% of the output reached at the peak of war- 
time activity ten years ago, and in spite of lower prices their 
products have a gross value over 20% higher. The value for 1927 
was recently stated to be in the neighborhood of $3,500,000,000, or 
abount $250,000,000 above the figures for 1926. This constitutes & 
record in the history of the country and indicates the extent to 
which Canada has shared in the general industrialization of non- 
European countries since the war. 

It is worth while to draw attention to the general growth in 
industry during recent months. At the end of 1926 the capital in- 
vested in Canadian plants stood at $4,000,000,000, but this has 
since been largely increased by extensive additions to plants and 
the erection of new factories, notably in the pulp and paper in- 
dustry, the manufacturing of real and artificial silk, the automo- 
bile and allied trades and in concerns supplying construction materials 
and household goods of all kinds. The Bank has made a careful 
survey of recent developments in Canada and finds that during the 
last eighteen months over two hundred important extensions have 
been added to existing plants and over one hundred new factories 
have been erected. 

A healthy sign of the times is the general increase in industrial 
efficiency that is taking place in Canada as well as elsewhere, linked 
as it is with the world-wide movement for standardization and 
rationalization. Europe is slowly recovering from the loss en- 
tailed by the over-capitalization of the war years, which made 
industrial leaders consider anew their methods of production and 
distribution, and brought into greater prominence the need for 
further scientific research. ‘The movement had made rapid strides 
in the United States, and although it is comparatively new in 
Canada, the recent report of the National Research Council shows 
what has already been accomplished and the wide range of in- 
vestigations that are now under way. It is significant that the 
Dominion Parliament at its last session increased the annual ap- 
propriation to the Council from $170,000 to $300,000, and that the 
Legislature of Ontario recently voted $1,000,000 for an Ontario Re- 
search Foundation, $200,000 to be expended annually for five years, 
upon condition that an equal amount was raised by private in- 
terests. Manufacturers now look for economies in the cutting of 
costs rather than of wages, and it is notable that although the 
number of employees is on the increase, not only the average wage 
but the value of the output per capita is increasing. In 1926, the 
last year for which figures are available, the value of Canadian 
products added by manufacture was $2,600 per employee, which com- 
pares favourably with the corresponding figures for the United States 
in 1925, namely, $2,740. Adjusted on the basis of prices, the out- 
put per employee was 4% greater than in 1925 and 60% greater than 
in 1920. 

The relative importance of Canadian manufactures, as measured 
by the gross value of their products has altered in many respects 
during the past ten years. The pulp and paper industry, for ex- 
ample, has risen from third to first place, while automobiles have 
risen from eighth to fifth. Flour, meats and lumber occupy the 
intervening places in the order indicated; the first two have in 
recent years shown steady growth, while lumber has lately taken 
on a new lease of life. The rapid extension of the automobile 
trade has again brought the rubber industry into prominence and, 
taken together with the increased demand for machinery of all 
kinds, has improved the condition of the metal-working trades, 
although the value of iron and steel manufactures has not yet 
recovered the predominating position it occupied during the war. 

The chief development in the textile trades has been the increase 
in the demand for silk, both natural and artificial, which makes it 
clear that the competition is not entirely between those two but 
between the latter goods and the other textiles as well. The wealth 
of pulpwood resources and water power in Canada offers an ul 
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usual attraction to the manufacturer of artificial silk. The world 
textile situation, especially as regards cottons, has been complicated 
by the change of markets since the war owing to the establishment 
of cotton spinning in countries heretofore dependent upon the older 
industrial lands. Japan is said to have increased her spindleage 
142% between 1918 and 1926, and China is credited with as much 
as 240%. The increase in the United States was 19%, and in Canada 
36%, the expansion being due for the most part to an increase in 
domestic rather than foreign consumption, 








Germany Orders Minting of Three-Reichsmark Coin. 


Minting of a new three-reichsmark coin has been announced 
by the German Federal Minister of Finance, according to 
a report from the Consul General at Berlin, C. B. Hurst, 
made public by the Department of Commerce Aug. 20. 
This is learned from the “United States Daily’? which gives 
the department’s statement as follows: 

The new coin weighs 15 grams, measures 30 millimeters in diameter, and 
maintains the accepted standard of fineness of 500 parts silver to 500 parts 
copper. The obverse side reproduces the statue of Margrave Herman, 
founder of Naumburg on the Saale, the town’s arms being displayed upon 
the shield which is carried, together with the sword, in the left hand; while 
the right clasps a fold of his garment. To the right of the figure appears 
the date of the city’s founding, 1028; to the left the date of issue of the 
commemorating coin, 1928, a line being placed above and below the num- 
erals. The whole is encircled by quatrefoil foliation and, further, by an 
embossed edge representing a pearl wreathed rod. Between these two 
ornamentations is engraved in antique lettering the words “‘Guendungs- 
feier’’ (celebrating the establishment) ‘“‘“Naumburg, Saale,” the first word 
being separated by the foliation. 

On the reverse side is shown the value of the coin, the ornamentation 
being the same as that displayed on the three-reichsmark piece recently. 








German Reparations Receipts and Transfers During 
July. 

Transfers totaling 137,839,597 gold marks are shown in 
the statement for July, issued Aug. 8 by the Agent-General 
for Reparations Payments. The available funds for the 
month totaled 145,971,881 gold marks. For the fourth 
annuity year to July 31 1928 the total transfers amounted 
to 1,521,722,922 gold marks, out of total available funds 
of 1,682,813 ,004 gold marks, leaving a cash balance July 31 
1928 of 161,090,083 gold marks. The statement in detail 
follows: 


STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE 
FOURTH ANNUITY YEAR TO JULY 31 1928. 
(On cash basis, reduced to gold mark equivalents.) 
Fourth Annuity 


Month of Year—Cumula- 
July tive Total to 
1928. July 31 1928. 
Gold Marks. Gold Marks. 
Avatlable Funds— 
ee er Ge A. SS EO cc ce cnccesenaccasewases ‘dacasuobac 185,487,192.84 
Receipts in completion of the third annuity: 
RN ccc eet oe kee de bebnnss: - shekeiedae 20,000,000 .00 
Interest on railway reparation bonds..-......... -...-----. 55,000,000 .00 
Receipts on account of the fourth annuity: 
Budgetary contribution..............--<---<---- 41,666,666 .66 458,333,333.33 
bo | a a a ee 24,166,000.00 241,660,000.00 


Interest and amortization on railway reparation 
Ne cal kd an 2 ics ah ne as ol pete ge ad a a ln 55,000,000.00 550,000,000.00 
Interest and amortization on industrial debentures. 25,000,000.00 175,000,000.00 
Interest and exchange differences._........-.------ 731,611.55  4,107,705.17 


146,564,278.21 1689588,231.34 
Less discount on advance payments for service of 
592,397.58  6,775,226.88 





railway bonds and industrial debentures_-.._.-.--- 








ey ee a ee eer e meee ee 145,971,880.63 1682813,004.46 
Transfers— 
In foreign currencies: 
Service of the German external loan, 1924....---- 7,632,226.66 81,237,043.08 
Reparation Recovery Acts.....-..-.------------ 30,362,464.23 319,333,146.17 
Deliveries under agreement__-_.....------------ 2,055,508.78 25,258,070.37 


Settlement of balances owing for deliveries made 
or services rendered by Germany prior to Sept. 


De ic tte ee baba pcwknenesenedetesbsehbine | asbeheame 7,511,586 .93 
TN i Sin nts ert th tke Bhleh  ee 39,633,813.54 374,752,634.73 
Costs of Inter-Allied Commissions. -........------ 70,581.59 3,544,443.85 
CORES OF SEEGER! DOGNEE.. 2 omc maccccccucsenscéese 8 6 seecearenn 53,933.37 





79,754,594.80 811,690,858.50 





By reichsmark payments for: 
EES EEL ea TT 52,433,048.93 643,212,092.49 
Sa an ok tn hitler 5,281,924.16 60,698,912.79 
Costs of Inter-Allied Commissions. -.-.-..-------- 269,817.33 4,984,854.37 

















EE GUO. obi ooo ccc ctccdsucccscecs 100,211.59 1,136,203.59 
58,085,002.01 710,032,063.24 
I ee Seeds ccnescesssnnsecere 137,839,596.81 1521722,921.74 

Ci ee 66 O08 Dede Bi TOE vin cnncnvnecncnesidvdainadawne 161,090,082.72 

le Distribution of Amounts Transferred— 
To the Powers— 

WranessArmy of Qcoupation...........2...26522-5-- 3,881,634.72 46,899,614.25 
Reparation Recovery Act......-......--..-...- 4,753,479.56 48,819,962.63 
Deliveries of coal, coke and lignite (incl. transport) 13,970,287.67 157,546,370.69 
EEE SS’ ee ee irae 22,913,112.83 267,219,630.64 
Misceliancous payments...............-.------2 75,000.00 ,000 .00 
ee eer ne eee 24,376,917.79 233,743,029.81 

69,970,432.57 755,053,608 .02 

British Empire—Army of Occupation--...--.------- 1,155,115.21 11,824,201.10 

Reparation Recovery Act..........-.---.------ 25,608,984.67 270,513,183.54 


Settlement of balances owing for deliveries made or 

services rendered by Germany prior to Sept. 1 
7,509,395 .05 
CR I, sictbicacvcnnecesiccdacddtasssicns 5,025,006.92 30,027,899.81 


31,789,106.80 319,874,679.50 

Italy—Deliveries of coal and coke (incl. transport)-. 5,095,969.05 64,693,105.22 
Oober Getiverias te MING. oo ccnccccswocsscsnssccs 150,374.63 9,803,597.42 
MiscollaneGis PRYMONEG.. << cccccccecssccencccce _oseseecuse 998.31 
Geet SPARS occ cccconncccccccscosccacceccese 3,430,304.67 32,864,183.87 


8,676,648.35 107,361,884.82 

















Fourth Annutt¥ 
Monthof Year—Cumula- 
July tive Total to 
1928. July 31 1928. 
Gold Marks. Gold Marks. 
Belgium—Army of Occupation...............---- 245,174.23 1,975, 7.44 


Deliveries of coal and coke (including transport) -- 92,939.93 22,638,003.23 
Gobet Galiveries iG Mad... onccconneddsvoshsanting 4,969,128.86 54,288,961.07 
7 SND. eh oo be aneotne em matikiame adele... - Sen 17,782,182.89 


5,307,243.02 96,684,244.63 

Serb-Croat-Slovene State—Deliver es in kind..-.-.-.- 2,294,508.50 40,449,068.57 
Miscellaneous payments 25,062.00 271,338.07 
Com WRRBik dink s hendcctiudccddscundenseewan 1,716,653.02 12,341,558.01 


4,036,223.52 53,061,964.65 














United States of America—Deliveries under Agree- 
PE rinxtischobwrhdenbeanmbheumeihtion anid 2,055,508.78 25,258,070.37 

Cash transfers in liquidation of priority for Army 
CGUUE Tt COMB as iniiendtindvlocetnieu Xun grsa-- 4,598,923.59 44,422,736.02 
6,654,432.37 69,680,806.39 


971,286.97 13,217,454.11 








Rumania— Deliveries in kind 








ne a are a a 34,070.21 
971,286.97 13,251,524.32 
Japan—Deliveriesin kind........................ 1,302,756.11 4,105,935.41 


Cash transfers 290,902.16 2,787,972.14 


1,593,658.27 6,893,907.55 
651,629.19 7,834,428.86 








Portugal— Deliveries in kind 

















EE SP hind ceiduestask wes velenacdtuee 195,105.39 758,244.31 
846,734.58  8,592,673.17 
Gyeeeee “SG Venees 10h BOM... .cnncussaaneunacndod abaupenniie 1,196,430.19 
Poland-—Deliveries in kind....................... 21,055.19 219,107.08 
OTE OTIUIOS io xin mn cn tieinininliationmieies 149.59 4,797.00 
Settlement of balances owing for deliveries made or 
services rendered by Germany prior to Sept. 1 
Sa a iales bLaiwbsubuedbebencddaecdaikee  dateuiaks 2,191.88 
Sinks Sistine dks Gad daskincéides oe 24,827.87 
21,204.78 250,923.83 
Total transfers to Powers_..............-.- 129,866,971.23 1431902,647.07 
For Prior Charges— 
Service of the German external loan, 1924........-- 7,632,226.66 81,237,043.08 


Costs of Inter-Allied Commissions 
Costs of arbitral bodies 


340,398.92  8,529,298.22 
53,933.37 


"SORE TORIES ccicdcnsussndincivencsibnee 137,839,596.81 1521722,921.74 














Japan Restricts Rice Imports. 


The restriction on imports of rice into Japan, Chosen 
and Taiwan, has been extended by the Japanese govern- 
ment to Dec. 31 next, according to radiogram received by 
the Department of Commerce from Tokio Aug. 23, says 
a Washington despatch to{the ‘Wall Street News.” It 
further states: 

The ordinance restricts the importation of foreign rice by requiring 
specia] import licenses for shipments during the period Mar. 6 to Aug. 31, 
inclusive. Import licenses are not required in respect to shipments from 


the United States and other countries having treaties of commerce and 
navigation with Japan. 








Roumania’s Resources and Economic Possibilities. 


Roumania’s resources andleconomic possibilities have re- 
cently been summarized in a detailed survey by L. Mrazec, 
Minister of Commerce and Industry. According to Mr. 
Mrazec, whose report has just reached the United States, 
the immediate economic objectives of Roumania are: first; 
the necessity of determining and assuring a favorable rela- 
tionship between agricultural and industrial production, 
second, the creation of the largest possible interest in the 
development of the nation’s natural resources; and third, 
the will to assume in the south-east of Europe the role of chief 
agent for economic development and peace. In speaking 
of Roumania, Mr. Mrazec says: ‘Indeed a country that 
possesses the principle economic necessities and which nature 
has destined to serve as a bond of union between the mar- 
kets of Europe and the Orient, Roumania is capable of 
great economic development.”” The Roumanian Legation 
at Washington, in its advices regarding the survey under 


date of Aug. 14, says: 

The survey shows that the country is made up of 73,741,750 acres, 
of which 30,792,000 are suitable for agricultural purposes; 10,300.000 acres 
are prairies and pasture lands and 1,360,000 are orchards and nurseries; 
18,120,000 acres of forest and 13,146,000 acres of unimproved land. 

Of the 30,792,000 acres of workable land, 26,012,000 acres are devoted 
to cereals: 1,513,000 to forage and 3,065,000 to other crops. The value of 
the agricultural products of the country is placed at $682 ,000,000. 

Live stock totals 27,100,000 head of which 1,900,000 are horses, 5,000,000 
cattle, 200,000 oxen, 16,000,000 sheep, 500,000 goats and 3,500,000 pigs. 
The estimated value of this live stock is $496 ,000,000. 

Of the total forest land of Roumania 7,390,000 acres are State property 
of which 2,194,000 are in the Government administration and 5,196,000 
are managed by private companies under State supervision. Public in- 
stitutions own 3,301,000 acres while 7,531,000 are private property. The 
Ministry of Agriculture places the value of the Roumanian forests at 

,421,000. 
ag value of arable land in Roumania is placed at $412,654,000. Fish- 
eries produce annually about $121 ,954,000 while mineral products including 
crude oil, coal, natural gas, gold, silver, aluminum, iron and a wide variety 
of other minerals have an annual total production of $73,898,000. Of this 
group, crude oil is the most important item with a valuation of approxi- 
mately $45,835,000. 

During recent years the government has lent active support to the 
growth of Roumanian industry. The last available figures show that at 
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the end of the first three months of 1928 there were 1,280 industrial com- 
panies with a total capital of $164,664,000; 434 commercial companies 
with a total capital of $17,505,000 and 78 other companies with a capitaliza- 
tion of $2,864,000. 

The agricultural phases of Roumania life have always dominated the 
economic life of the country. Roumania is the second cereal exporting 
nation of Europe, led only by Russia with its much greater land area. The 
last available figures for exports are those of 1926 in which year the total 
value was $236 954,824; expressed in tons the exports amounted to 6,103,675 
while the imports stood at 917,714. 


Financial Situation of Switzerland. 

The financial situation of Switzerland is dealt with in a 
bulletin published by the Swiss Bank Corp. in which a 
warning is sounded to the Swiss Government “lest they 
should be carried away unduly by the existence of a surplus 
and should give in to the assaults which will certainly be 
made upon them with a view to securing additional expendi- 
ture.’ The Swiss Bank Corp. furnishes the following 


summary of its discussion in the Bulletin: 

The accounts of the Swiss Confederation for the year 1927 showed a 
deficit of Frs. 1,584,161 which compares with Frs. 9,378,432 a year before. 
The Budget estimated the deficit at nearly Frs. 14 million while supple- 
mentary credits voted during the year brought the total up to over Frs. 
23 million. The improvement thus shown in the eventual figures is to be 
attributed to the fact that effective receipts amounted to over Frs. 17% 
million more than the official forecast while expenditure was more than 
Frs. 3% million behind the figures originally foreseen. 

The two latest monthly bulletins published by the Swiss Bank Corp. 
under the dates of the end of June and of July respectively study in some 
detail the various figures which go to make up the national accounts of the 
Swiss Confederation. The general impression which is drawn from this 
study is that while the financial situation of the Swiss Confederation has 
not yet become truly normal, it has certainly improved considerably 
during 1927. On the other hand legislation has been passed which goes to 
provide further resources for the Exchequer and which should definitely 
assure the equilibrium of the Budget for the coming year. 

The most interesting feature of the Bulletin is the section dealing with the 
National debt. The Public debt of Switzerland amounted in 1913 to only 
Frs. 146 million, while at the end of 1927 it has grown to more than Frs. 
2,184 million without taking into account the figures of the Swiss Federal 
Railways which are kept separately. This total compares with a high level 
of 2,304 million touched in 1924. The gradual reduction in the total has 
been rendered possible thanks to the operation of the special war tax the 
proceeds of which go to the reduction of the debt incurred by the State for 
military purposes during the war and for general provisioning of the country. 
The revenue from this source amounted to 2714 million francs in 1927, 
being considerably less than the previous year’s figure of 45 millions, owing 
to the fact that many taxpayers had compounded a three years’ payment 
in that year. 

The service of the National debt required Frs. 111,992,000 in 1927, or 
more than one third of the total revenue for the year and it is significant of 
the change which has taken place in the national finances when it is pointed 
out that in 1913 the total debt only required Frs. 9,175,000 of which 
Frs. 4,930,000 represented sinking fund payments. The service of the 
internal consolidated debt involved a charge of Frs. 80,622,000 in 
1927 as Compared with about 81 million in 1926 and the external debt cost 
the Exchequer Frs. 22,075,000 as compared with Frs. 22,544,000 in 1926. 
The average cost to the Exchequer in 1927 was 4.68% on the internal and 
6.20% on the external debt. 

The July ‘‘Bulletin’’ continues the study of the Swiss finances in so far 
as the various Federal Services are concerned and shows that the Post 
Office, the most inportant of these services, worked with a net surplus of 
5,920,000 francs in 1927 comparing with 5,504,000 francs in 1926 and is 
thus continuing the steady curve of improvement which has been witnessed 
since 1920. 

The Telephone and Telegraph services also showed better results. The 
excess of revenue over expenditure in 1927 amounted to 30,953,000 francs 
against 30,114,000 francs a year before, while the net results of the year’s 
working showed a profit of 2,599,000 francs against 1,993,000 francs. The 
Component parts of these accounts make interesting reading as it appears 
that while the Telephone service alone could show a surplus of Frs. 4,283,000 
the telegraphs suffered from their competition adn showed a loss of Frs. 
1,684,000. This amount however, shows a decided improvement on pre- 
vious years’ figures, the deficit for 1926 having been Frs. 2,312,000. 

* The results are thus on the whole satisfactory and it now remains to be 
seen whether a reduction of postal and other charges cannot be secured. 

In concluding his survey of the national finances proper, the writer of the 
“Bulletin” sounds a note of warning to the Swiss Government lest they 
should be carried away unduly by the existence of a surplus and should 
give in to the assaults which will certainly be made upon them with a view 
to securing additional expenditure. 














Definitive Bonds of Department of Tolima Available 
Aug. 27. 

Definitive coupon bonds of the Department of Tolima ex- 

ternal 20-year secured sinking fund gold 7s due Nov. 1 1947 

will be received on Aug. 27 upon surrender of interim receipts 


at the office of the International Acceptance Trust Co., 52 
Cedar Stréet. 








Anglo-Mexican Special Claims Convention. 
The first meeting of the Commission set up under the 
Anglo-Mexican Convention of Nov. 19 1926 for the settle- 
ment of British Pecuniary Claims in Mexico arising from 
loss or damage from revolutionary acts between Nov. 20 
1910 and May 31 1920, was held in Mexico City on Aug. 22. 
Copies of the Convention (Cmd. 2876) can be purchased 
direct from the Stationery Office, London, through any 
bookseller, or through the British Library of Information 
New York. The latter, in a statement made public Aug. 
23, says: 
The period of nine months within which claims falling under the terms 
of the convention may be presented to the Commission is calculated as 








commencing from the date of its first meeting. British subjects desirous 
of submitting claims to the Commission are warned that they should at 
once communicate, if they have not already done so, with the Under- 
Secretary of State for Foreign Affairs, Foreign Office, London, 8. W. I. 

Particular attention is directed to Article 8 of the convention, which 
debars claims, whcih fall under the terms of the Anglo-Mexican Convention, 
but are not presented to the Anglo-Mexican Commission for settlement, 
from being subsequently presented to the Mexican Government for settle- 
ment in any other manner. 

Some British claimants are understood to have already submitted to the 
Mexican Nationa] Claims Commission claims falling within the terms of the 
Anglo-Mexican Convention. In view of the terms of Article 8 of the latter 
convention, such claimants should at once approach the Foreign Office, 
if they have not already done so, with a view to their claims being sub- 
mitted to the Anglo-Mexican Special Claims Commission. In order that 
their claims before the latter Commission may be duly documented, they 
should at once withdraw from the purview of the Mexican Commission 
and submit to the Foreign Office any documents which they may have 
lodged with the Mexican Commission, since such documents may be es- 
sential for the proper presentation of their claims before the Anglo-Mexican 
Commission. If they neglect to take these steps, they may in view of the 
provisions mentioned in the preceding paragraph subsequently find them- 
selves deprived of any further remedy in respect of their claims. 








L. S. Rosenthal, American Manager of Managua Bank, 
Asserts Nicaragua Will Gain by Loan—Expects 
Issue After Elections There—Plans For Rehabili- 
tation of Nicaragua. 


A cablegram from Balboa to the New York “Times,” 
Aug. 13, says: 

The recent halting of steps in Wall Street for the proposed $12,000,000 
loan to Nicaragua is a matter of no surprise, according to L. 8. Rosenthal, 
American manager of the Nicaraguan National Bank at Managua, who ar- 
rived here today en route to New York on business for the bank and for a 
short vacation. 

Mr. Rosenthal attributed the holding up of the loan to low bond market 
conditions generally and to possible lack of confidence in the United States 
as to the situation in Nicaragua until after the elections there in November 
under the supervision of Brig. Gen. McCoy. While the need for the loan 
was not urgently pressing, the sooner its flotation, he said, the earlier 
could the economic rehabilitation of the country begin. 

The proposed $12,200,000 issue, he asserted, would be amply backed by 
the physical property of the National Railroad, the stock of the Nicaraguan 
Bank and a second customs lien. The surplus of customs collections after 
theclaims of the first lien is said to be already sufficient for the service of 
the proposed loan. 

Mr. Rosenthal praised the report of Dr.W.W. Cumberland, who recently 
made a survey for the State Department on the economic condition of 
Nicaragua, which report was studied in relation to the proposed loan. 
He said that Dr. Cumberland, although his stay in the country was com- 
paratively brief, had acquired a good grasp of the essentials of the situation. 


To Link East and West Coasts. 

Asked as to the most important public work to which a part of the loan 
funds would be devoted, Mr. Rosenthal said that communication between 
the practically isolated East and West Coasts should come first. He 
added that he did not wish to question the relative merit of railroad or 
highway development, the latter being recommended by Dr. Cumberland; 
but he asserted that public sentiment in Nicaragua favored the former, and 
expressed doubt that the Nicaraguan Congress would approve a highway 
loan. This was due to the fact that at the most there were only 500 auto- 
mobiles in the country, with no modern highways, and the people were not 
yet educated to the value of good roads. 

He stated that the political value of a railroad would probably exceed 
its economic value for the time being, but that the enhancement of the 
latter would be a natural result of greater political stability and unity, 
and that therefore the railroad would seem to be a justified investment. 


Nicaragua National Bank. 

Mr. Rosenthal indicated three points in the rehabilitation of Nicaragua: 
The legal authorization and fiscal support of the National Guard, now 
being trained by United States Marine officers; the removal of the National 
Bank from possible political interference and influence, and the deter- 
mination and settlement of claims arising from the revolutionary troubles. 

At present there was no authority from the Nicaraguan Congress for 
the establishment and maintenance of the National Guard, which is in- 
tended to keep law and order after the withdrawal of the marines, nor 
was there any budget provision for the Guard. The political,and conse- 
quently the economic, stability of the country will depend largely on this 
force in Mr. Rosenthal’s view. 


Need of Settling Claims. 

While the claims for damages as a result of the revolutionary fighting 
were estimated at about $15,000,000, it was expected that this sum would 
be reduced in the adjudication for settlement; but the claims represented a 
potential liability until definite steps were taken for such settlement, Mr. 
Rosenthal said. Settlement would react favorably on the economic con- 
dition of the country, because many native business men need the sums 
represented in their claims to continue and extend their operations. 

All stock in the Nicaragua National Bank is owned by the Government 
and the directors are appointed by the President, who has practically 
complete authority over the bank, although it is operated by the American 
manager. For many years the customs receipts under lien, collected 
by the American receiver, have been deposited in the National Bank. 

The possible pledge of the bank stock, or its sale, which would bring 
the bank under disinterested private control, divorced from potential 
political difficulties, Mr. Rosenthal indicated, would correct faults in the 
present status and strengthen the financial structure of the whole country 
While the bank had been practically free from political interference so far, 
there was the possibility of difficulties arising therefrom that it would be 
to the benefit of Nicaragua and the bondholders te avoid. 

The National Bank is the only bank of issue, and under the present 
management has maintained a stabilized currency in Nicaragua, with 
the total present circulation guaranteed by 65% gold deposited in a bank 
in the United States, which in turn is backed by an equal amount in United 
eng Liberty bonds deposited with the Federal Reserve Bank of New 

ork. 

Mr. Rosenthal expressed the opinion that the plan broached in con- 
nection with the awaited loan, for the centralized collection of all Govern- 
ment revenues under a single fiscal agent, would give added assurance to 
the holders of Nicaraguan bonds. 


; _ Rosenthal will sail for New York to-morrow on the steamer Cali- 
ornia. 
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Chile Estimates $2,420,000 Surplus—1928 Budget 


Indicates Improvement Since Kemmerer Reor- 
ganization. 


In accordance with Article 27 of the Budget bill enacted in 
Nov., 1925, following the suggestions of the Kemmerer 
Committee, the Minister of Finance has just submitted to 
the President of the Republic a lengthy report concerning the 
financial situation of Chile, explaining the credit conditions 
and giving a general outline of the fiscal policy. A Santiago, 
Chile, cablegram, Aug. 20, to the New York “Times” in 
making this statement, continues: 

In the course of the lengthy document the Minister of Finance reviews, 
piecemeal, a vast amount of data covering the last few budgets and in- 
cluding that of next year, showing a steady improvement. 

His figures report that 1926 showed a deficit of 217,000,000 pesos (about 
$26 ,257 ,000); 1927 brought a surplus of 3,500,000 pesos (about $423,500) 
According to available estimates 1928 will show a surplus of 20,000,000 
pesos (about $2,420,000) and 1929 a surplus of 35,000,000 pesos (about 
$4,235,000.) 

The Minister explains that the budget for 1928 shows a surplus of 16,000,- 
000 pesos assigned to serve as a loan of 200,000,000 pesos, being the first 
quota on an extraordinary budget for public works, but in view of the fact 
that only an eighth part of that loan has been floated so far, which is already 
covered by the recent 25,000,000 pesos loan subscribed in the domestic 
market, the report states that it is possible to take into consideration the 
surplus mentioned. It is added that the figures for the next five months are 
estimated on the experience of past months. Conservatively reckoned a 
probable revenue of 135,000,000 pesos is expected from the nitrate exports 
up to December. This means an average exportation per month of 270,000 
tons. 

Referring to the item of 200,000,000 pesos in this year’s extraordinary 
budget which is meant to cover part of the vast public works plan, the 
Minister of Finance says that 175,000,000 pesos have still to be obtained 
in foreign market by the loan floated in September, but he adds that the 
Government has already received from the National City Bank, as an 
advance on this amount, approximately $5,000,000 

The document goes on to say that the Government will maintain its re- 
lations with its official bankers, the National City Bank and Rothschild 
& Sons of London. It is expected that both firms will handle the next 
loans to cover the public works budget. The issue will probably be at 
95 to 96%. It is noted that the last issue for railroad consolidation was at 
9334 %. 

After referring to the improved prices of Chilean bonds in New York 
in comparison with last year, the Minister observes that internal credit 
is also better, and he shows that the 8% bonds of 1926 were valued at only 
80%, while this year the 1928 bonds are valued at 102%. 

Dealing with the policy to be pursued, the Minister contemplates that 
part of the surplus obtainable from the ordinary yearly budgets will be 
assigned to the extraordinary budget for public works, and that when it is 
possible a special emergency fund should be created to aid the public 
debt. When the surplus allows, a 50% reduction of taxes is contemplated. 

Referring to the budget for 1929, he says the total expenditure is esti- 
mated at 1,068,000,000 pesos, as compared with 942,000,000 for the 
present year, but he also mentions 21 new sources of revenue, totaling 
186,000,000. 

The Minister ends by proposing a new law to make the 1929 buget fig- 
ures for fiscal services the normal and fixed budget, and he suggests nul- 
lifying the numerous decree laws enacted in the last few years, which are 
now considered unnecessary. 








Court Approves Release of Special Fund of $500,000 to 
General Creditors of G. L. Miller & Co. 9 


On Aug. 16 Judge Julian Mack in the Federal Court 
approved the release of a special fund of approximately 
$500,000 for the benefit of the general creditors of the bank- 
rupt investment firm of G. L. Miller & Co., Inc., which 
passed into the hands of a receiver in Sept. 1926. Claims 
first filed in the bankruptey proceedings were in excess of 
$22,000,000, according to the New York “Times”’ of Aug. 17, 
but these have been sealed down through objections filed 
by the trustee in bankruptcy to approximately $6,000,000. 
Godfrey Goldmark of the law firm of Goldmark, Bennett 
& Colin, counsel for the trustee, explained the preliminary 


settlement by saying: 

Under the Miller plan various mortgagors were obliged to pay to the Miller 
Co. each month large sums of money toward coupons becoming due and ma- 
turing bonds, which money the Miller Co. agreed to apply for that purpose. 
Instead of keeping the money available for such purposes the Miller Co. 
mingled the moneys with its own funds and used the same in its business 
affairs. A few weeks before the failure the directors of the company 
attempted to set aside in a special trust fund cash and bonds of a value 
of more than $750,000 to be applied to the payment of these bonds and cou- 
pons for which the company had received payment. 

This trust fund came into the possession of the Trustee in bankruptcy, 
and the claim was advanced by him that the trust fund was illegally created 
and was an attempt to prefer one group of creditors over another. Claims 
against the trust fund were asserted by a bondholders’ committee, of which 
George E. Roosevelt is Chairman and Messrs. Root, Clark, Buckner, 
Howland & Ballantine are counsel, on behalf of coupon holders and bond- 
holders, for whose benefit it was alleged that the trust fund had been created. 

As a result of protracted negotiations between the attorneys for the 
committee and the trustee in bankruptcy, a settlement agreement was made, 
which was approved by the Court to-day, under which all claimants against 
the trust fund will receive 30% in cash of the amount which was set up in 
the trust fund for their benefit in full for their claims. These payments 
will aggregate $250,000, releasing the balance of the fund, or approximately 
$500,000, for the benefit of the general creditors of the Miller company 
without further litigation. 

As the assets remaining in the hands of the trustee in bankruptcy con- 
sist of bonds of various issues underwritten by the Miller company, the 
liquidation of which will take a long period of time, it is impossible to state 
what these assets will realize, but as a result of the release of the trust fund 
money and the eventful liquidation, it is hoped that the general creditors 
will receive a substantial dividend. 





———— 


Further continuing the paper mentioned remarked: 

It was said the assets of the bankrupt company would amount to about 
$1,500,000. This would leave a deficit in full settlement of all allowed 
claims of about $4,500,000. The largest creditors are the mortgagors; the 
other class consists of holders of receipts for bends that were not delivered. 
Mr. Goldberg said there were 120 different bond issues and 20,000 customers 
of the bankrupt concern and that the bonds sold amounted to $60,000,000. 

The Miller Co.’s business was the underwriting and selling of bonds or 
other evidences of indebtedness secured by first mortgages on real estate. 
The receiver in a preliminary report said the company’s practice of pro- 
viding funds for interest payments, amortization, taxes and other charges 
and not for the completion of buildings was believed to be largely responsi- 
ble for its financial troubles. As a result of these practices, it was said, 
its working capital gradually became converted into frozen assets. 


Our last reference to the affairs of G. L. Miller & Co., Ine., 
appeared in the ‘“‘Chronicle’”’ of Oct. 8 1927, page 1913. 








New York Stock Exchange Makes Available Monthly 
Figures of Market Value of Listed Shares. 


The intention to release, regularly, figures of listings on 
the New York Stock Exchange was announced on Aug. 22, ° 
by President E. H. H. Simmons of the Exchange, who 
stated that the total market value of all listed shares on 
Aug. 1 was $53,728,776, 349. President Simmons’ statement 
follows: 


For some time the Statistical Department of the Exchange has regularly 
made compilations of the total market value of all listed securities as of 
the first of each month, as well as of the average prices, both of all 
listed bonds and all listed shares. Owing to the extensive character of 
these compilations, the final audited statistics for shares are not as a 
rule available until toward the end of each month; for special reasons, 
the similar figures for bonds take even longer to complete. 

Hitherto these figures have been officially published by the Exchange 
only on an annual basis in its President’s Reports, although they have 
been furnished to anyone who so requested. So numerous have such re- 
quests become that it has been thought advisable to release them regularly 
to the press as they become available. 

As I have previously pointed out in my annual reports, fluctuations in 
the ratio of total Stock Exchange member borrowings on security collateral 
to total listed share values may be assumed to indicate in a general way 
whether the “floating supply” of listed shares is increasing or decreas- 
ing, and thus to shed a certain amount of light upon current tendencies in 
the distribution and redistribution of securities which the stock market 
is constantly effecting. Bonds are omitted from the calculation in order 
to avoid unnecessary delay in making these figures available to the public. 

On August Ist, 1928, the total market value of all listed shares was 
$53,728,776,349, an increase of $798,397,993 over the figure of $52,930,- 
378,356 for July 1st preceding. 

Over the same period, security collateral borrowings by New York 
Stock Exchange members declined $61,003,908, from $4,898,351,487 on 
July 1st to $4,837,347,579 on August Ist. 

The ratio of Exchange member borrowings to listed share values de- 
clined 0.25%, from 9.25% on July 1st to 9.00% on August Ist. 

The average market value of all listed shares advanced $0.29, from 
$76.89 per share on July 1st to $77.18 per share on August 1st. 








Application to Broadcast Stock Quotations Overseas 
Denied By Federal Radio Commission.—Opposed 
By Reuters—Not Approved by New York Stock 
Exchange. 


Washington advices to the ‘‘Times’’ stated that the 
Federal Radio Commission, for the second time, refused on 
Aug. 23 to grant a license to the International Quotations 
Co., Inc., for a short transatlantic wave to send stock market 
quotations to Europe. An earlier Washington dispatch 
(Aug. 21) to the same paper said: 


Ormsby MacHarg appeared before the Federal Radio Commission for 
the third time to-day on behalf of the International Quotations Co., Inc., 
and asked for a short wave with which to send stock market quotations to 
Europe. The application was opposed in an affidavit filed with the Com- 
mission by Douglas Williams, General Manager in this country of Reuters 
News Agency of Lendon. 

The original application for sending stock market quotations by radio 
to the Continent was filed by what was then called the 8. P. Radio Co. It 
developed at to-day’s hearing for the first time that these initials stand for 
De Saint Phalle & Co., members of the New York Stock Exchange. 

The International Quotations Co. is the new name of the 8. P. Radio Co. 

Mr. MacHarg told the Commission there is a need for the instantaneous 
radio service of stock market quotations and predicted that if such a 
service is put into operation it will increase the sale of American securities 
abroad. The new company, he said, would act as a public utility. 

Official endorsement of the New Orleans Cotton Exchange and the 
Chicage Board of Trade have been obtained for the proposed service, while 
the New York Stock Exchange has taken no official action, Mr. MacHarg 
explained. 

The affidavit filed by Douglas Williams of Reuters, joined in also by the 
Havas News Agency of France and the Wolff News Agency of Berlin, 
challenged the statement of the International that the existing service was 
limited. The present service, said Mr. Williams, fully supplies the require- 
ments. 

“The operation of such a service as proposed by the Internatienal under 
Government license,’’ said Mr. Williams, ‘‘would constitute unfair com- 
petition to existing services which do not enjoy that privilege.” 

Ticker advices yesterday (Aug. 24) from Washington 
to the ‘‘Wall Street News” in stating that the second ap- 
plication of the International Quotations Co., Inc. had been 
denied by the Commission added: tay? agg A 

The Commission received a telegram from Ormsby McHarg, Counsrl 
for the company, attacking the operations of the Renters Agency, and 
charging that the quotation company has learned through official channels 


that Reuters Agency has not been authorized to transmit the official quo- 
tations from either the Chicago Board of Trade or the New York Stock 
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Exchange. Far from awaiting the required 30 minutes, the telegram stated, 
the official quotations of the stock exchanges taken from the tickers are 


placed in London through the regular communication companies in a few | 
minutes and three minutes later broadcast through the Rugby, England, | 
wireless station. The telegram charged that this creates a condition ‘“‘in- | 


consistent with American market exchange practices, and against their 
written rules and allows bucket shops and unauthorized persons through- 
out the world to act on these quotations to the demoralization of the Ameri- 
can market."’ 


A letter from E. H. H. Simmons, President of the New York Stock Ex- | 
change, informed the commission that the Stock Exchange has never ap- | 


proved any plan of the International Quotations Co. for broadcasting 
market quotations to Americans and others in Europe. 


‘No apphcation for permission to transmit the quotations in this manner | 
has been made to the New York Stock Exchange, or any of its committees, | 
and the plan of the International Quotations Co. has not been approved, | 


nor will any plan which would permit unauthorized persons the continuous 
quotations of the New York Stock Exchange be approved by it,’’ Mr. 
Simmons declared. 


“For many years,’’ the letter explained, “the Exchange has found it | 


necessary in order to prevent dishonest persons using them for improper 


purposes, to confine the distribution of its quotations to persons approved | 


by it. The results of this policy have been so beneficial that practically 
all American exchanges, including our great Commodity and grain ex- 
changes, have adopted the saine principle, and the Exchange will certainly 
not at this time approve any method of distribution which might result in 
permitting its quotations to be used for illegitimate purposes." 


A previous item regaring the proposed transoceanic 
radio service appeared in our issue of Aug. 18, page 899. 








President Muller of New York Curb Exchange Urges 
Recognition of Exchange by National Association 
of Securities Commissioners—Seeks Exemption from 
“Blue Sky” Provisions. 


Responding to an invitation to address the eleventh 
annual convention of the National Association of Securities 
Commissioners at Salt Lake City, William S. Muller, 
President of the New York Curb Exchange, expressed himself 
as happy “to again embrace the opportunity to plead with 
you for recognition of the New York Curb Market, the 
second largest Stock Exchange in the United States. I 
have come three-fourths of the way across the continent 
to plead with you for the same exemption under your ‘Blue 
Sky’ provision that is conceded to our esteemed contem- 
porary, the New York Stock Exchange.” In part, Mr. 
Muller, whose address was delivered at the Convention on 
Aug. 22, said: 

I shall make my argument principally on the basis of character, for re- 
gardless of what our listing requirements may be, regardless of what our rules 
of trading and our general policy may be, they all stand for nothing unless 
they are interpreted by men of character. 

I have found in my conversations with men who are not in immediate 
contact with the Curb Exchange, a tendency to think of it in the terms of 
Bread Street and Exchange Place, the old outside market. That is not 
hard to understand, for it is a psychological fact that our first impressions 
are those that remain the longest, and I have no doubt it is that very 
thought which gives some of you gentlemen pause in conceding the exemp- 
tion we ask. 

That old outside market was no better and no worse than should have 
been expected in the circumstances, and should you take a cross section of 
our citizenry to-day and place them in that same environment, under the 
same conditions, history would repeat itself. That market nevertheless 
served its useful purpose, for many of the securities on the Stock Exchange 
had their initial trading on that market. We had the skeleton of an organ- 
ization and we had laws, but we had no means of enforcing them by reason 
of our outside environment, so it is not hard to understand that sinister 
influences crept in and capitalized its facilities to their selfish and unlawful 
purposes. But these were not of our organization, and it is indeed un- 
fortunate that we were often confounded with that element that chose to 
live beyond thelaw. .. . 

When we came indoors seven years ago, we came in as an entirety both 
as to personne] and mediums of trade. It was necessary to do so in order 
that we did not leave the nucleus of another market outside, but from the 
moment we came indoors, the process of refinement started. It has been 
going on ever since, and, in the nature of things, will continue to go on so 
long as we endure as an institution. 

Your Mr. Hicks inquired of us recently regarding our disciplinary pro- 
cedure. The constitution of the Curb Exchange provides for a Committee 
of Arrangements consisting of 9 members, who are given broad powers to 
supervise the process of business on the Exchange floor. They are men 
thoroughly conversant with the rules of trading which have their funda- 
mental basis, so far as the public is concerned, on the laws governing the 
obligation of an agent. Should it come to their observation that a member 
has transgressed the provisions, he is notified by the Secretary of the Ex- 
change to appear before the Committee, not next week or next month, 
but that very afternoon. The member is examined together with wit- 
nesses; if in the judgment of the Committee there has been a wilful violation 
and the infraction is serious, charges are drawn under a section of the Consti- 
tution. The President calls a meeting of the Board of Governors and the 
member is given his day in court; he may call witnesses. He is subject to 
further examination by the Board and the Chair. Upon completion of the 
examination, he may be found guilty or not guilty by a majority vote of the 
board. A vote is then taken if guilty for the penalty provided for in the 
section of the Constitution under which the charges were drawn. The 
board, through the Constitution, is vested with an all powerful authority 
over the members and they approach their duty with true judicial under- 
standing. Judgment is passed not with the idea of vengeance, but as a 
warning to others who may contemplate the same infraction. 

The Business Conduct Committee functions in the same manner but con- 
fines its observations to the precess of business beyond the Exchange floor. 
The Constitution of the Exchange has laid down an exhaustive law of 
procedure for the protection of the public and the body of the membership 
as among themselves, but its exercise is rarely called upon, for the standards 
of business ethics are high. 

You gentlemen will agree with me that the charlatan with whom you 
have had to deal operates through mediums of questionable merit, and so 
if you subscribe to the theory that a man’s profession and the medium 








through which he deals oft proclaims the man, I can tell you that the 
securities dealt upon our Exchange bear favorable comparison with those 
of the major Exchanges of the country; indeed, of the 1,700 stocks dealt 
in on our Exchange, approximately 1,200 pay dividends. 

You are particularly interested in our listing department. The listing 
requirements of the Curb follow in all essentials those of the New York 
Stock Exchange. 

As further evidence of the standing of the Curb Exchange, the recent 
action of 28 of the leading banks and trust companies in New York City 
is of interest. For a period of over 75 years, the transfer agents in the City 
of New York have exacted to an endorsement on a stock certificate de- 
posited for transfer the guarantee of a New York Stock Exchange firm. 
The guarantee of a Curb Exchange member is now accepted equally with 
those of the Stock Exchange. 

Surely if these institutions have placed their stamp of approval upon our 
Exchange, it should in a measure be a determining factor in this matter of 
exemption. 

The Board of Governors of the Curb Exchange are men of standing 
in the financial community: they are men voiced in the intricacies of Wall 
Street procedure and dedicated to service in the public interest, and as stands 
this Board of Governors, so stands the Exchange, for the institution itself 
may not very well be higher than that of its directing force. Its presiding 
officer is responsible for its policy. 





Resolution of New York Curb Market Requiring 
Specialists to Own Stocks in Which They Specialize. 


Regarding a new rule of the New York Curb Market the 


“‘Sun’’ of last night (Aug. 24) stated: 

The Board of Governors of the New York Curb Market to-day put a 
new wrinkle into the rules and regulations of that body by requiring 
specialists in stocks of companies admitted to unlisted privileges to know 
something about the companies whose shares they specialize in. The 
board ruled that specialists would have to become stockholders of record, 
even if to the extent of only one share. 

It was explained at the Curb Market that the exchange has not the same 
jurisdiction or authority over stocks admitted to unlisted trading privileges 
as it has over listed stocks, and frequently it has inadequate information 
about dividends, dividend dates, rights and other matters affecting such 
issues. Now the specialists in these stocks are saddled with the responsi- 
bility of collecting and collating such information. 

The Curb’s new ruling takes effect Oct. 1 and applies to all regular mem- 
bers who act as specialists. During such time as they continue as specialists 
they must receive and transmit to the office of the secretary such informa~ 
tion, reports, &c., as the company in each case sends to them. This regula- 
tion also applies to regular members who may in the future become special 
lists in stocks wh‘ch in the future may be admitted to unlisted trading 
privileges. 

Notice of the new ruling was made as follows by the 
Secretary of the Curb Market. 


NEW YORK CURB MARKET. 





August 23 1928. 
To the Members, 

At a regular meeting of the Board of Governors held Aug. 22 1928, the 
following resolutions was adopted: 

‘‘Resolved, That regular members of this Exchange who are specializing 
in stocks of companies admitted to unlisted trading privileges, regardless 
of the date the stock was admitted, are required, on and after Oct. 1 1928 
(1) to become registered stockholders, if for only one share, in such com- 
panies, (2) to continue as registered stockholders in same during the time 
they act as specialists, and (3) to file with the Exchange all communications 
the, may receive, as stockholders, from such companies. This require- 
ment shall also apply in the future to all regular members specializing in 
securities which may be admitted to unlisted trading privileges. 

The Committee on Listing (Unlisted Department) desires to call specialists 
attention to the fact that in the event of absence from their office. arrange- 
ments shall be made with some one in the office te see that all circulars, 
communications, &c., addressed to them, containing information with re- 
spect to companies admitted to unlisted trading privileges, are forwarded 
to the Secretary’s office. 

A. B. STURGES, Secretary. 








H. C. Hicks of National Association of Blue Sky Com- 
missioners Praises Development of New York Curb 
Market. 

In an address delivered at the eleventh annual convention 
of the National Association of Blue Sky ¢ Commissioners at 
Salt Lake City, H. C. Hicks, Director of the Association 
and Chairman of the Committee to investigate and report 
on stock exchanges in the United States, said: 

For many years the New York Curb Market was operating on the street, 
but a few years ago that organization built its own building and is now 
housed in its own quarters and is without question conducting the second 
largest Exchange in America. We are taking up this case first, because 
it represents the most picturesque if we may be permitted to use the word 
and the most rapid reconstruction of the Exchange business in the history 
of that business. To-day the New York Curb Market is just as vigorous 
if not more so in the correction of evils which may creep into the business 
than any other similar institution in the United States. 








Statement by W. C. Wood, California State Super- 
intendent of Banks on Situation Relative to Bank 
Taxation. 


The following statement relative to the situation in Calli- 
fornia bearing on the taxation of bank shares, and the 
move for a change in the law through the adoption of a con- 
stitutional amendment, appears in the August ‘“Bulletin,” 
published by Will C. Wood, California State Superintendent 
of Banks: 

On July 2, the California Tax Commission issued a statement announcing 
that it had decided to recommend that the Governor call a special session of 
the legislature to deal with the taxation of banks and intangible personal 
property. The Governor has stated that he will consider calling a special 
session if he can be assured that there is substantial agreement among the 
various interested groups and that no controversy may be expected to arise 
which will protract the meeting of the legislature. 
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The Tax Commission is about to publish a special report setting forth in 
detail ite analysis of the problems involved, including the results of its 
statistical analysis based on the replies received to questionnaires sent some 
time ago to all of the banks and to a large sample of the corporations in 
the State. 

It will be recalled that the validity of the present share-tax method of 
taxing banks was questioned in suits brought by various banks seeking the 
refund of their taxes for 1926 and 1927. The grounds for complaint were 
the so-called 7% solvent credits law of 1925 had the effect of taxing other 
moneyed capital at a lower rate than bank shares, this being forbidden by 
the Federal statute, section 5219, which states the manner in which national 
banks may be taxed. In the hope of removing this alleged discrimination, 
the legislature in 1927 changed the 7 % law so as to make the rate on foreign 
securities and solvent credits the same as the rate on bank shares. A 
few months ago the State Supreme Court, in the case of Arnold vs. Hopkins, 
declared both the 1925 and 1927 solvent credits laws unconstitutional, 
with the result that once more solvent credits are taxable at the usual 
general property rates. 

However, recent decision of the Supreme Court of the United States 
seem to indicate that the banks may still be able to base a claim of dis- 
crimination on the fact that the California constitution exempts real estate 
mortgages from taxation. It is considered undesirable economically and 
impossible politically to seek the repeal of this constitional exemption of 
mortgages. The Tax Commission, after exploring all of the possible 
methods of taxing banks permitted by section 5219, has decided to proceed 
under the fourth method, which calls for a tax ‘‘according to or measured 
any net income.’’ This contemplates a tax applied to net income sub- 
stantially as defined for Federal income tax purposes, except that certain 
items, such as interest on Government securities, are included in the base. 

When banks are taxed under this fourth method, the Federal statute 
insists that other financial corporations, as well as manufacturing and 
business corporations, be subjected to an equivalent burden upon the 
income arising from business carried on in the State. This necessitates a 
revision of the present general franchise tax on corporations. It is pro- 
posed that corporations in general be submitted to precisely the same tax 
as the banks, with the proviso that they continue to pay the local taxes 
on personal property (which the banks do not pay), but be permitted 
to use these local tax receipts as an offset or credit against the new franchise 
tax “‘according to or measured by net income.”’ 

The rate to be applied to the income of the banks and business corpora- 
tions has not yet been announced, but the Commission has stated that the 
rate of the new tax is to be fixed so as merely to produce the yield of the 
present taxes it is to replace. The rate of similar taxes in New York State 
is 44%% and in Massachusetts is approximately 6%. It is expected that 
the rate of the proposed new California tax will be slightly lower than the 
New York rate. 

With the fourth method in force, the tax is no longer compared with 
the rate on “‘other moneyed capital.’’ The way is then open to attack 
the selvent credits difficulty. The Commission urges that the neces- 
sary constitutional changes be made to permit the taxation of foreign 
securities and solvent credits at a rate of 4 mills on the dollar, that is, at 
the rate of 4-10 of 1% of full value. This is the rate which is generally 
applied in other States which have such laws. 

It will be observed that these three proposals are interrelated. The 
proposed new bank tax makes necessary the proposed revision of the 
franchise tax and the desirability of a solvent credits law has been strongly 
urged as a reason for the new bank tax. 

While the general problem is one which is a matter of concern in many 
other States, the situation in California is rendered particularly difficult 
because of the extent to which the present taxes are imbedded in the con- 
stitution. The situation can not be cleared up without a constitutional 
amendment. If the opportunity is not seized to amend the constitution 
this fall and action is postponed until two years hence, the amount of 
State revenue placed in jeopardy may amount to as much as $22,000,000, 
sufficient to wipe out entirely the surplus in the State treasury. 

It is understood that, as a result of preliminary discussions, the Com- 
mission is confident that the adoption of its recommendation by the legis- 
lature and by the people will lead ultimately to the withdrawal of all of 
the pending bank litigation. This would be a fortunate result not merely 
from the point of view of its effect upon the State treasury, but also because 
it would apparently eliminate the possibility of a reassessment at full value 
of the securities and solvent credits assessed in 1926 and 1927 at 7%. If 
the suits are contested, such a reassessment may be found necessary, and 
the onus of this action will inevitably fall upon the banks. 








Comptroller of Currency McIntosh Appoints B. K. Pat- 
terson Chief National Bank Examiner of Chicago 
Federal Reserve District Succeeding H. M. Sims. 


The Comptroller of the Currency announced on Aug. 17 
the appointment of B. K. Patterson of Minneapolis to be 
Chief National Bank Examiner of the Seventh (Chicago) 
Federal Reserve District, which vacancy has been created 
by the resignation of Howard M. Sims, who has accepted the 
position of Clearing House Examiner of Chicago, as noted in 
our issue of Aug. 18, page 900. The Comptroller’s announce- 
ment says: 

Mr. Patterson is a native of Idaho and received his commission as Na- 
tional Bank Examiner in 1918, prior to which he was for a number of years 
engaged in the banking business in Pocatello, Idaho, and other places, and 
since which time his activities with the Department have embraced 
important assignments in the Eastern States and those of the Northwest. 
He will take up his new duties in Chicago in the course of the next few days. 

To fill the vacancy created by the transfer of Mr. Patterson to Chicago, 
the Comptroller has appointed Irwin D. Wright to be Chief National Bank 
Examiner of the Ninth Federal Reserve District, with headquarters at 
Minneapolis. 

Mr. Wright is a native of Oregon and was appointed a National Bank 
Examiner in 1920, since which time he has been engaged in the examination 
of large banks in both the Seventh and Ninth Districts. He first came into 
the Service as an Assistant in 1919 and has been continuously with the 
Department since that date. 








Secretary of Treasury Mellon Returns From Abroad. 

Secretary of the Treasury Mellon reached New York this 
week on the steamer ‘“Leviathan.’”’ With Secretary 
Mellon’s return to Washington on Aug. 22 he was reported 
as optimistic about business conditions here and abroad, 





but was not prepared to enter into a general discussion 
of the political situation in this country. A dispatch 
from Washington to the ‘‘Times’’ stated: 


Secretary Mellon said he was much impressed by Herbert Hoover's 
speech of acceptance. He thought it was timely, appropriate and alto- 
gether a very effective speech. 

As to conditions abroad, Secretary Mellon said that while he had not 
conferred with any foreign officials or bankers, he felt, from all that he 
saw that conditions were very good. His impression, he said, was gained 
only from casual observations. 








Forthcoming Treasury Issue—Proceeds to Retire 
Third Liberty Loan Bonds. 


A forthcoming Treasury issue, to be put out, it is exe 
pected, in furtherance of the plans to retire outstanding 
Third Liberty Loan Bonds, is indicated in the following 
notice issued by the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK. 


New Treasury Issue, Preliminary Notice of Offering and Methods of Filing 
Subscriptions. E 
To all Member Banks, State Banks, Trust Companies and Savings Banks in 
the Second Federal Reserve District: 

From advices received from the Treasury Department of the United 
States, this bank is enabled to transmit to banking institutions in this dis- 
trict the following information: 

1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. That each subscribing bank, upon receipt of information as to the 
terms of the Treasury offering (either in the press, through the mails or by 
telegram) should promptly file with the Federal Reserve Bank any sub- 
scriptions for itself and its customers. This is important, as no guarantee 
can be given as to the period the subscription books may remain open, and 
subscribing banks, even before receipt of official subscription blanks, may 
file their subscriptions by telegram or by mail with the Federal Reserve 
Bank. Any subscriptions so filed by telegram or mail in advance of receipt 
by subscribing bank of subscription blanks furnished for the particular 
issue should be confirmed immediately by mail, and on the blank provided, 
when such blank shall have been received. 

4. That if the terms of the offering when announced provide for both cash 
subscriptions and subscriptions for which payment may be tendered in other 
securities, the subscribing bank should prepare its subscriptions in such 
manner as to indicate the method by which it proposes to make payment 
and the respective par amounts of securities, if any, to be tendered in 
payment. 

Classification of Subscriptions, Etc. 

Bank Customers’ Subscriptions.—With regard to issues, subscriptions to 
which the Treasury determines for the purpose of allotment shall be con- 
sidered as on a cash basis irrespective of whether or not payment is to be 
made in cash or in securities, the following classification will be required of 
subscriptions made for account of customers, stating the number of sub~ 
scriptions in each class. 

Class A—Subscriptions for $1,000 or less for any one subscriber; 

Class B—Subscriptions for over $ 1,000, but not exceeding $ 10,000; 
Class C—Subscriptions for over $ 10,000, but not exceeding $ 50,000 
Class D—Subscriptions for over $ 50,000, but not exceeding $ 100,000 
Class E—Subscriptions for over $ 100,000, but not exceeding $ 500,000 
Class F—Subscriptions for over $ 500,000, but not exceeding $1,000,000; 
Class G—Subscriptions for over $1,000,000. 

Where the maturing securities are not by the instructions accompanying 
the offering given a preference they shall be treated as cash and such sub- 
scriptions to be paid for in securities should be included in the classification. 

Bank Subscriptions.—A subscription for a bank’s own account should not 
be included in the above classification of subscriptions for account of cus- 
tomers but should be clearly indicated as for the bank’s own account and 
in addition to subscriptions for customers. 

Subscriptions Not Classified.—Where under the terms of an offering or 
under instructions accompanying an offering the Treasury agrees to allot 
new securities in full for any of its securities maturing on the date of the 
new issue or on any later date, subscriptions to be paid for in such securities 
should not be classified. 

Application Forms to be Furnished, 

When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
institutions in this district. Should notice and subscription blanks for 
any reason be delayed in reaching such institutions this bank will neverthe- 
less receive subscriptions either by letter or telegraph. It is suggested 
that subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be con- 
firmed immediately either by letter or on subscription blank, setting forth 
the classifications indicated above and method of payment, and clearly 
stating that the confirmation is not an original subscription so that dupli- 
cation may be avoided. 


Very truly yours, ; 
Benj. Strong, Governor. 


The ‘‘United States Daily” in its issue of Aug. 24 said: 


Although the Treasury has issued no formal statement on the subject, it 
was stated orally Aug. 23 by the Department that the New York Bank’s 
circular related to a refunding issue which will be forthcoming in connection 
with the maturity of Third Liberty Loan bonds on Sept. 15. 

While the Treasury declined at this time to discuss the character of the 
issue under consideration or to give a suggestion as to its terms, it was offi- 
cally stated that the usual custom as to announcement of the issue will be 
followed inthis instance. Heretofore, it was explained, the issues have been 
announced about two weeks in advance of the date from which the securities 
bear interest, and since the Third Liberty bonds mature at the middle of 
the month, the usual course of Treasury procedure would bring announce- 
ment of the amount and terms about Sept. 1. 

Billion in Bonds Outstanding. 

There are approximately $1,000,000,000 of Third Liberty bonds out- 
standing, but the issue’s maturity date coincides with an installment date 
on income and profits taxes and this fact will enable the Treasury to use 
funds from that source to a limited extent, it was explained. 

The Secretary of the Treasury, Andrew W. Mellon, has said on several oe- 
casions that the Third Liberty Loan was more widely distributed than any 
other of the wartime issues and this was accepted by the Department as 
meaning that the matured bonds will be slow in coming in, despite the fact 
that the interest will cease on the maturity date. 
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Redemption is Often Slow. 

On some security issues, as little as 60% of the total outstanding at 
maturity were turned in promptly, according to the Treasury records, and 
the Department said that undoubtedly the Third Liberty bonds will not be 
turned in for redemption very rapidly. None of the officials of the Depart- 
ment would estimate the amount which will come in at once after the interest 
ceases. 

The Treasury has been gradually cutting down the amount of the out- 
standing Third Liberty bonds, since early spring. The sinking fund re- 
quired by law to be employed in reducing the public debt has been turned 
almost wholly to the purchase of these bonds, and in addition other funds 
were used from the surplus, while the Department also employed a refund- 
ing issue on two occasions to bring the total to manageable proportions at 
maturity. 








President Coolidge Names J. Reuben Clark Under- 
Secretary of State to Succeed Robert E. Olds, 
Resigned. 

Announcement was made on August 17 of the appointment 
by President Coolidge of J. Reuben Clark of Salt Lake City, 
Utah, to be Under-Secretary of State, succeeding Robert 
E. Olds, whese resignation, effective July 1, was noted 
in our issue of June 23; page 3870. The “Journal of Com- 
merce,” in advices from its Washington correspondent Aug. 


17, said: 
As Under-Secretary, Mr. Clark will deal particularly with Mexican af- 
fairs, a field in which he has had wide experience. 


When Olds submitted his resignation two months ago Secretary of State 


Kellogg sought Clark for the post, but the latter replied that he would | 


prefer to have the Republican Senatorial nomination from his home 
State, Utah. Kellogg thereupon decided to await the outcome of the 
Republican convention in Utah, holding the Under-Secretaryship open in 
the meantime. Yesterday Mr. Clark was defeated for the nomination and the 
Secretary again offered him the position, which he accepted. 

Although equipped by experience to handle almost any phase of foreign 
relations, Mr. Clark recently has found his greatest interest directed to- 
ward Mexico. Two years ago he was American agent before the Mexican- 
American Mixed Claims Commission sitting in Mexico City. Last summer 
he unofficially “sat in’? as Under-Secretary of State, handling many Mexi- 
can matters, while Olds was absent on leave. Later in the year he ac- 
companied Mr, Morrow to the Mexican capital, where, as the Ambassador’s 
principal aide, he assisted Mr. Morrow in bringing about a settlement of 
the oil law controversy. 

Mr. Clark was Assistant Solicitor of the Department of State from Sep- 
tember, 1906, to June, 1910, when he was appointed Solicitor, a position 
he held until the end of the Taft administration. On the day of his re- 
tirement, March 2 1913, he was named General Oounsel for the United 
States before the British-American Claim Commission. In this capacity he 
handled only a few special cases. President Taft also appointed him Chair- 
man of the American delegation to attend the Third Hague Conference, 
which, however, was never convened because of the World War. 

During the war Mr. Olark was a major on the staff of the Judge Advocate 
General, relinquishing this post June 18 1917, to become adjutant of the 
Provost Marshal General. 

Mr. Clark also served as Counsel for the Department of State and as an 
expert Assistant to the American delegation at the Washington Conference 
on the Limitation of Armaments in 1921-22. 








Resignation of Herbert Hoover as Secretary of Com- 
merce Accepted by President Coolidge—W. F. 
Whiting Named as Successor. 


The resignation of Herbert Hoover as Secretary of Com- 
merce was formally accepted by President Coolidge on Aug. 
21 at which time the President made known the appoint- 
ment of William F. Whiting, of Holyoke, Mass., as Mr. 
Hoover’s successor. The latter’s resignation was tendered 
early in July after his nomination for President at the Re- 
publican National Convention. Telegraphic advices from Su- 
perior, Wis. (the summer White House), on July 7, to the 
“United States Daily,” stated that oral announcement had 
been made that day of the receipt of Secretary Hoover's 
resignation; it was added that the text was not made pub- 
lic, but Mr. Sanders, the President’s Secretary, said the 
resignation was to take effect at the pleasure of President 
Coolidge. In his letter acepting Secretary Hoover's resig- 
nation, President Coolidge said: 

Superior, Wis., Aug. 21 1928. 

Hon. Herbert Hoover, Washington, D. C.:—Your resignation as Secretary 
of Commerce tendered some time ago is hereby accepted. I wish to express 
to you my appreciation of the character of the service you have ren- 
dered in that office. It has been of great benefit to the commercial 


life of the nation and has given a new impetus to our entire business 
structure. 

You have gained a knowledge of the mechanics of business and govern- 
ment that is unsurpassed. It will always be a satisfaction to me to have 
had the benefit of your wise counsel in meeting the problems which have 
arisen during my Administration. My best wishes will always attend 
you in the broader field to which you have been called. 

CALVIN COOLIDGE. 

Regarding Mr. Whiting’s appointment we quote the fol- 
lowing dispatch Aug. 21 to the “Herald Tribune” from Su- 
perior, Wis.: 

The appointment was understood to be something of a surprise to Mr. 
Whiting himself. He returned from Europe about a week ago to find 
the offer of a cabinet position had come to rest on his doorstep. 

Although Mr. Whiting has taken an active interest in Republican politics 
in the city of Holyoke, near Northampton, the President’s home, he never 
has before held public office. He is President of the Whiting Paper Com- 
pany, and is so absorbed in the conduct of his business that he has engaged 
his three sons in it with him. He was, however, one of the original 





Coolidge-for-President men at the Republican National Convention in 


1920. He continued so in 1924, and in 1928 came out for Mr. Hoover 
only when convinced Mr. Coolidge would not seek the office. 
Silent on His Policies. 

Mr. Whiting was reticent to-day when asked whether he would make 
any changes in the policies of the Department of Commerce during the 
six months which remain of the term of office. 

“I should prefer not to make any declaration of policy until I learn 
something about the problems now before the Department of Commerce,” 
he said. ‘‘I suppose Mr. Hoover has followed the policies of President 
Coolidge and I shall endeavor to uphold them likewise.’ 

Asked about his political relations with Mr. Coolidge, the new Cabinet 
member said: ‘I was interested in Mr. Coolidge when he stirfed—frcom 
the time he was President of the Senate of Massachusetts.’’ 

Whiting Delegate Thrice. 

The President let it be known that he had known Mr. Whiting many 
years; that he was an important political factor in the city of Holyoke, 
where the Whiting paper plants are situated; that he was delegate to the 
Republican National Convention in 1920, 1924 and 1928, and that his 
father was spoken of for a position in the McKinley Cabinet, aithouga 
the President could not remember what position it was. 

It was understood that Mr. Whiting would not be disposed to remain 
away from his paper business longer than the six months of Mr. Hoover’s 
unexpired term. 








Speech of Acceptance of Gov. Smith, Democratic Can- 
didate For President—Proposes Amendment To 
Eighteenth Amendment So As To Permit States to 
Authorize Sale of Alcoholic Beverages—Pledges 
Law For Relief of Agriculture—Revision of Tariff 
Schedules. 

Placing before the Nation his views on the prohibition 
question, Governor Alfred E. Smith of New York, Demo- 
cratic candidate for President of the United States, in his 


| speech at Albany, N. Y., Aug. 22, formally accepting the 


nomination, declared that ‘‘we have not achieved temper- 
ance under the present system’”’ (the Volstead Law) and 


| that “‘to-day disregard of the prohibition law is insidously 


sapping respect for all law.” ‘‘Certainly,’”’ he said, 

one foresaw when the Eighteenth amendment was ratified 
the conditions which exist to-day of bootlegging, corruption 
and open violation of the law in all parts of the country.’’ 
The belief “that there should be submitted to the people 
the question of some change in the provisions of the Eigh- 
teenth Amendment’”’ was expressed by the Governor, who 
added: 

The people themselves should, after this eight years of trial, be per- 
mitted to say whether existing conditions should be rectified. I personally 
believe in an amendment to the Eighteenth Amendment which would give 
to each individual State itself, only after approval by a referendum popular 
vote of its people, the right wholly within its borders to import, manu- 
facture or cause to be manufactured and seli alcoholic beverages, the sale 
to be made only by the state itself and not for consumption in any public 
place. We may well learn from the experience of other nations. Our 
Canadian neighbors have gone far in this manner to solve this problem 
by the method of sale made by the State itself and not by private indi- 
viduals. 

There is no question here of the return of the saloon. When I stated 
that the saloon “‘is and ought to be a defunct institution in this country” 
I meant it. I mean it to-day. I will never advocate nor approve any law 
which directly or indirectly permits the return of the saloon. 


Preliminary to his views on the question as expressed 
above Gov. Smith said in part: 


“The President of the United States has two constitutional duties with 
respect to prohibition. The first is embodied in his oath of office. . .-.. I 
shall to the very limit execute the pledge of our platform ‘to make an 
honest endeavor to enforce the Eighteenth Amendment and all other pro- 
visions of the Federal Constituion and all laws enacted pursuant thereto.’ 

The President does not make the laws. He does his best to execute them, 
whether he likes them or not. 

“The second constitutional duty imposed upon the President is ‘to 
recommend to the Congress such measures as he shall judge necessary 
and expedient.’ Opinion upon prohibition cuts squarely across the two 
great political parties. There are thousands of so-called ‘wets and drys’ 
in each. The platform of my party is silent upon any question of change 
in the law. I personally believe that there should be change, and I shall 
advise the Congress in accordance with my constitutional duty of what- 
ever change I deem necessary or expedient. {t will then be for the people 
and the representatives in the national and State legislatures to determine 
whether these changes shall be made. 


In his acceptance speech Gov. Smith reiterated his pre- 
viously announced intention, if elected President, to call 
a conference of “those best equipped on the particular 
subject’ to work out a solution for the relief of agriculture.” 
The previous indications of the Governor’s intentions in 
this respect were noted in our issue of July 21, page 358. In 
his declarations on the subject in his speech accepting the 


Presidential Nomination Gov. Smith said: 

Co-operative, co-ordinated marketing and warehousing of surplus farm 
products are essential just as co-ordinated, co-operative control of the 
flow of capital was found necessary to the regulation of our country's 
finances. . . . The question for agriculture is complex. Any plan devised 
must also be co-ordinated with the other phases of our business institu- 
tions. Our platform declares for the development of co-operative marketing 
and an earnest endeavor to solve the problem of the distribution of the 
eost of dealing with crop surpluses over the marketed unit of the crop whose 
producers are benefited by such assistance. Only the mechanics remain 
to be devised. . . . In my administration of the government of my State 
whenever I was confronted with a problem of this character I called into 
conference those best equipped on the particular subject in hand. I shall 
follow that course with regard to agriculture. Farmers and farm leaders 
with such constructive aid as will come from sound economists and fair- 
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minded leaders of finance and business must work out the detail. There 
are varying plans for the attainment of the end which is to be accomplished. 
Such plans should be subjected at once to searching, able and fair-minded 
analysis, because the interests of all require that the solution shall be 


economically sound. 

Gov. Smith, also in his acceptance speech, made the 
statement that “‘the tariff is ineffective on commodities of 
which there is exportable surplus without controlled sale 
of the surplus. Our platform points the way to make the 
tariff effective for crops of which we produce a surplus.”’ He 
further said: ‘I shall ask Congress to carry out the tariff 
declaration of our platform.” He likewise said: 

The Democratic party does not, and under my leadership will not, ad- 
vocate any sudden or drastic revolution in our economic system which 
would cause business upheaval and popular distress. . . . The Democratic 
party stands squarely for the maintenance of legitimate business and a 
high standard of wages for American labor. Both can be maintained and 


at the same time the tariff can be taken out of the realm of politics and 
treated on a strictly business basis. 


I shall restore this [Tariff] Commission to the high level upon which 
President Wilson placed it, in order that, properly manned, it may produce 
the facts that will enable us to ascertain how we may increase the pur- 
chasing power of everybody's income or wages by the adjustment of those 
schedules which are now the result of log-rolling and which upon their 
face are extortionate and unnecessary. 

In his remarks relative to the conservation of our natural 
resources Gov. Smith noted that “the recent disclosures of 
the methods employed by private monopolies to wrest our 
remaining water powers from public control.” .. . I shall 
carry into Federal administration the same policy which I 
have maintained against heavy odds in my own State. 
Under no circumstances should private monopoly be per- 
mitted to capitalize for rate-making purposes water power 
sites that are the property of the people themselves. It is 
to me unthinkable that the Government of the United 
States or any State thereof will permit either direct or in- 
direct alienation of water power sites. 

The measures for flood control were also referred to by 
Gov. Smith, who said: ‘‘the policy thus initiated for the 
Mississippi must be carried through. The money actually 
appropriated for flood relief is too small to make even a 
start. Too much time has been spent in squabbling over 
who shall pay the bill.” 

From these premises it was inevitable that our platform should further 
recognize grave abuses in the issuance of injunctions in labor disputes 
which threaten the very principle of collective bargaining. ... 

The Judiciary Committee of the United States Senate has already in 
progress a careful study of this situation. I promise full co-operation to 
the end that a definite remedy by law be brought forth to end the existing 
evils and preserve the constitutional guaranties of individual liberty, free 
assemblage and speech and the rights of peaceful persuasion. 

He likewise said: ‘‘it will be the policy of my administration 
while retaining government ownership and control, to de- 
velop a method of operation for Muscle Shoals which will 
reclaim for the government some fair revenue from the 
enormous expenditure already made for its development 
and which is now a complete waste.” 

Labor and the abuse of injunctions were also touched upon 
by the Governor, who observed: 

We declare for the principle of collective bargaining which alone can 
put the laborer upon a basis of fair equality with the employer; for the 
human principle that labor is not a commodity; for fair treatment to Gov- 
ernment and Federal employees; and for specific andi mmediate attention 
to the serious problems of unemployment..... 

Gov. Smith asserted that ‘“‘the present Administration 
has been false to that declaration of one of its greatest party 
leaders. The situation in Nicaragua fairly exemplifies our 
departure from this high standard. The Administration has 
intervened in an election dispute between two conflicting 
factions, sent our troops into Nicaragua, maintained them 
there for years, and this without the consent of Congress.” 
He added: 

To no declaration of our platform do I more heartily commit myself than 
the one for the abolition of the practice of the President of entering into 
agreements for the settlement of internal disputes in Latin-American 
countries unless the agreements have been consented to by the Senate 
as provided for in the Constitution of the United States. I personally 
declare what the platform declares: ‘‘Interference in the purely internal 
affairs of Latin-American countries must cease.’’ And I specifically pledge 
myself to follow this declaration with regard to Mexico as well as the other 
Latin-American countries. 

The Governor’s speech was delivered in the Assembly 
Chamber at Albany, a heavy rain having upset the plans 
for its delivery outside the capital. The notification speech 
was delivered by Senator Key Pittman of Nevada, Chair- 
man of the Notification Committee following a speech by 
the Mayor of Albany, John Boyd Thacher. The speeches 
were broadcast throughout the entire country, 111 stations 
carrying the address over the largest network ever assembled 
In addition (we quote from the ‘“Times”) six short wave 
stations sent his words ringing around the world as he spoke 
from the Assembly room of the State Capitol at Albany. 
The Governor’s acceptance speech follows in full: 








In the Capitol building itself, where twenty-five years ago I first came 
into the service of the State, I receive my party’s summons to lead it in 
the nation. Within this building I learned the principles, the purposes 
and the functions of government and to know that the greatest privilege 
that can come to any man is to give himself to a nation which has reared 
him and raised him from obscurity to be a contender for the highest office 
in the gift of its people. 

Here I confirmed my faith in the principles of the Democratic Party so 
elequently defined by Woodrow Wilson: ‘First, the people as the source 
and their interests and desires as the text of laws and institutions. Second, 
individual liberty as the objective of all law.’’ With a gratitude too stong 
for words and with humble reliance upon the aid of Divine Providence, I 
accept your summons to the wider field of action. 


Government Should Be Progressive. 

Government should be constructive, not destructive; progressive, not 
reactionary. I am entirely unwilling to accept the old order of things as 
the best unless and until I become convinced that it cannot be made better. 

It is our New World theory that government exists for the people as against 
the Old World conception that the people exist for the government. A 
sharp line separates those who believe than an elect class should be the 
special object of the governments’ concern and those who believe that 
the government is the agent and servant of the people who create it. Dom- 
inant in the Republican Party today is the element which proclaims and 
executes the political theories against which the party liberals like Roose- 
velt and La Follette and their party insurgents have rebelled. This re- 
actionary element seeks to vindicate the theory of benevolent obligarchy. 
{t assumes that a material prosperity, the very existence of which is chal- 
lenged, is an excuse for political inequality. It makes the concern of the 
government not people but material things. 

I have fought this spirit in my own State. I have had to fight it and 
to beat it, in order to place upon the statute books every one of the pro- 
gressive, humane laws for whose enactment I assumed responsibility in 
my legislative and executive career. I shall know how to fight it in the 
nation. 

It is a fallacy that there is inconsistency between progressive measures 
protecting the rights of the people, including the poor and the weak, and 
a just regard for the rights of legitimate business, great or small. There- 
fore, while I emphasize my belief that legitimate business promotes the 
national welfare, let me warn the forces of corruption and favoritism that 
Democratic victory means that they will be relegated to the rear and the 
front seats will be occupied by the friends of equal opportunity. 

Likewise, governmental policy should spring from the deliberate action 
of an informed electorate. Of all men, I have reason to believe that the 
people can and do grasp the problems of the government. Against the 
opposition of the self-seeker and the partisian, again and again, I have 
seen legislation won by the pressure of popular demand, exerted after the 
people had had an honest, frank and complete explanation of the issues. 
Great question of finance, the issuance of millions of dollars of bonds for 
public projects, the complete reconstruction of the machinery of the State 
Government, the institution of an executive budget, these are but a few 
of the complicated questions which I myself have taken to the electorate. 
Every citizen has thus learned the nature of the business in hand and 
appreciated that the State’s business is his business. 

That direct contact with the people I propose to continue in this cam- 
paign and, if I am elected, in the conduct of the nation’s affairs. I shall 
thereby strive to make the nation’s policy the true reflection of the nation’s 
ideals. Because I believe in the idealism of the party of Jefferson, Cleve- 
land and Wilson, my administration will be rooted in liberty under the 
law; liberty that means freedom to the individual to follow his own will 
so long as he does not harm his neighbor; the same high moral purpose in 
our conduct as a nation that actuates the conduct of the God-fearing man 
and woman; that equality of opportunity which lays the foundation for 
wholesome family life and opens up the outlook for the betterment of the 
lives of our children. 

In the rugged honesty of Grover Cleveland there originated one of our 
party’s greatest principles: ‘‘Public office is a public trust.’’ That principle 
now takes on new meaning. Political parties are the vehicle for carrying 
out the popular will. We place responsibility upon the party. The Re- 
publican Party today stands responsible for the widespread dishonesty 
that has honeycombed its administration. / 

During the last Presidential campaign the Republican managers were 
partially successful in leading the American people to believe that these 
sins should be charged against the individual rather than against the 
party. The question of personal guilt has now been thoroughly disposed 
of and in its place, challenging the wisdom and good judgment of the Amere 
ican people, is the unquestioned evidence of party guilt. 

The Democratic Party asks the electu ~*to withdraw their confidence 
from the Republican Party and repose it witu Democratic Party pledged 
to continue those standards of unblemished inte srity which characterized 
every act of the administration of Woodrow Wilson. 

But I would not rest our claim for the confidence of the American people 
alone upon the misdeeds of the opposite party. Ours must be a construc- 
tive campaign. 


False Prosperity and Unemployment. 

The Republican Party builds its case upon a myth. We are told that 
only under the benevolent administration of that party can the country 
enjoy prosperity. When 4,000,000 men, desirous to work and support 
their families, are unable to secure employment there is very little in the 
picture of prosperity to attract them and the millions dependent upon them. 

In the year 1926, the latest figures available show that one-twentieth 
of 1% of the 430,000 corporations in this country earned 40% of their 
profits; 40% of the corporations actually lost money; one-quarter of 1% 
of these corporation earned two-thirds of the profits of all of them. Specific 
industries are wholly prostrate and there is widespread business difficulty 
and discontent among the individual business men of the country. 

Prosperity to the extent that we have it is unduly concentrated and 
has not equitably touched the lives of the farmer, the wage earner and the 
individual business man. The claim of governmental economy is as base- 
less as the claims that general business properity exists and that it can 
exist only under Republican administration. 


Promises of Consolidation of Federal Agencies. 

When the Republican Party came into power in 1921 it definitely prom- 
ised reorganization of the machinery of government and abolition or con- 
solidation of unnecessary and overlapping agencies. A committee was 
appointed. A representative of the President acted as Chairman. It 
prepared a plan of reorganization. The plan was filed in the archives. 
It still remains there. After seven years of Republican control the struc- 
ture of government is worse than it was in 1921. It is fully as bad as the 
system which existed in New York State before we secured by constitu_ 
tional amendment the legislation which consolidated more than one hun. 
dred offices, commissions and boards into eighteen co-ordinated depart_ 
ments, each responsible to the Governor. In contrast with this, the Re_ 
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publican Party in control at Washington when faced with the alternative 
of loss of patronage for the faithful or more efficient and economical man- 
agement of the Government permitted the old order to continue for the 
benefit of the patronage seekers. 

The appropriations for independent bureaus and offices not responsible 
to any cabinet officer increased from $3,400,000 in 1914 to $163,000,000 
in 1921, and to $556,000,000 in 1298. No wonder that a cabinet officer 
of the Republican President of 1921 said “‘if you could visualize the Gov- 
ernment as a business or administrative unit, you would see something 
like one of those grotesque spectacles of a big oyster shell to which in the 
course of years big and irregular masses of barnacles have attached them- 
selves without symmetry or relevancy.’’ And the Chamber of Commerce 
of the United States said in its annual report this year: ‘‘No progress has 
been made on the plan of reorganization of the Government's departments 
as advocated by the chamber.’’ The Administration spokesman answers 
only, ‘“‘We have given an economical administration,’’ and that has been 
repeated so often that some people begin to believe it without the slightest 
proof. I assert that there is no proof. 


Increased Federal Appropriations. 


The appropriation bills signed by the President of the United States 
for the last year are just one-half a billion dollars more than they were for 
the first year of his Administration. The appropriations for the Executive 
Department itself (the President and Vice-President) have increased more 
than 10% under President Coolidge. 

The figures for expenditure as distinguished from appropriations tell 
the same story. Aside from interest on the public debt which has been 
reduced by retirement of bonds or by refinancing at lower interest rate, 
the actual expenditures for governmental activities during the fiscal year 
ending in 1928 were just $346,000,000 more than in President Coolidge’s 
first year. 


Increased Federal Tazes. 


If the defenders of the administration answer that taxes have been re- 
duced, they find themselves in a similar dilemma. The total taxes collected 
are $24,000,000 more than in the first year of the Coolidge administration. 
While tax rates have been reduced and some war-time taxes abandoned, the 
Government actually took from the people in income taxes $383 ,000,000 
more during the last fiscal year than during the first year of the Coolidge 
Administration. And even these reductions in tax rates have been brought 
about primarily because the Administration has committed the Govern- 
ment to appropriations authorized but not made, amounting approximately 
to one billion dollars, which is an obligation that is being passed on to suc- 
ceeding administrations. I wish to focus the public attention on these 
fundamental facts and figures when it is fed with picturesque trifles about 
petty economies, such as eliminating stripes from mail bags and extingish- 
ing electric lights in the offices at night. 

False vs. True Economy. 

With this has gone a governmental policy of refusal to make necessary 
expenditure for purposes which would have effected a real economy. The 
Postmaster General states that there was a large annual waste in the hand- 
ling of mail, resulting from lack of modern facilities and equipment. Scarccly 
a large city in the country has adequate quarters for the transaction of 
Federal business. The Government pays rent in the City of Washington 
alone of more than one million dollars annually. It is estimated that the 
Government is paying rentals of $20,000.000 in the nation. True economy 
would be effected by the erection of Federal buildings, especially in the 
numerous instances where sites acquired many years ago have been left 
vacant because the administration did not desire to have these expenditures 
appear in the budget. It is not economy to refuse to spend money and to 
have our soldiers living in barracks which the Chief of Staff of the Army 
recently stated were indecent and below the standard for the meanest 
type of housing permitted anywhere. And the wise, properly timed con- 
struction of needed public improvements would substantially tend to lessen 
the evils of unemployment. 

If the people commission me to do it, I shall with the aid of the Congress 
effect a real reorganization and consolidation of governmental activities 
upon a business basis and institute the real economy which comes from 
prudent expenditure. I shall aid programs for the relief of unemployment, 
recognizing its deep, human and social significance and shall strive to 
accomplish a national well-being resting upon the prosperity of the in- 
dividual men and women who constitute the nation. 


Tariff Proposals. 

Acting upon the principle of ‘‘Equal opportunity for all, special privileges 
for none,” I shall ask Congress to carry out the tariff declaration of our plat- 
form. To be sure the Republican party will attempt in the campaign to 
mispresent Democratic attitude to the tariff. The Democratic party does 
not and under my leadership will not advocate any sudden or drastic 
revolution in our economic system which would cause business upheaval 
and popular distress. This principle was recognized as far back as the pas- 
sage of the Underwood Tariff bill. Our platform re-states it in unmis- 
takable language. The Democratic party stands squarely for the main- 
tenance of legitimate business and a high standard of wages for American 
labor. Both can be maintained and at the same time the tariff can be 
taken out of the realm of politics and treated on a strictly business basis. 
GMA leading Republican, writing in criticism of the present tariff law, said: 
‘It stands as one of the most ill-drawn pieces of legislation in recent political 
history. It is probably near the actual truth to say that taking for granted 
some principle of protection of American business and industry, the country 
has prospered due to post-war conditions abroad and in spite of, rather 
than on account of, the Fordney-McCumber tariff.’”” What I have just 
quoted is no part of a campaign document. It was written a few months 
ago by Professor William Starr Myers of Princeton University, writing the 
history of his own party. 


Against the practice of legislative log-rolling, Woodrow Wilson pointed 
the way to a remedy. It provided for the creation and maintenance of a 
non-political, quasi-judicial, fact-finding commission which could investi- 
gate and advise the President and Congress as to the tariff duties really 
required to protect American industry and safeguard the high standard of 
American wages. In an Administration anxious to meet political obliga- 
tions, the commission has ceased to function and it has been publicly stated 
by former members of it that the work of the commission has been turned 
over to the advocates of special interests. To bring this about, it is a mat- 
ter ef record that the President demanded the undated resignation of one 
of its members before he signed his appointment. 

I shall restore this Commission to the high level upon which President 
Wilson placed it, in order that, properly manned, it may produce the facts 
that will enable us to ascertain how we may increase the purchasing power 
of everybody's income or wages by the adjustment of those schedules which 
are now the result of log-rolling and which upon their face are extortionate 
and unnecessary. 

Pay no attention to the Republican propaganda and accept my assurance 
as the leader of our party that Democratic tariff legislation will be honest. 
It will play no favorites. It will do justice to every element in the nation. 





Foreign Policy. 

The Constitution provides that treaties with foreign powers must be 
ratified by a vote of two-thirds of the Senate. This is a legal recognition 
of the truth that in our foreign relations we must rise above party politics 
and act as a united nation. Any foreign policy must have its roots deep 
in the approval of a very large majority of our people. Therefore, no greater 
service was ever rendered by any President than by Woodrow Wilson when 
he struck at the methods of secret diplomacy. To-day we have close 
relations, vital to our commercial and world standing, with every other 
nation. I regard it, therefore, as a paramount duty to keep alive the 
interest of our people in these questions and to advise the electorate as to 
facts and policies. 

Through a long line of distinguished Secretaries of State, Republican 
and Democratic alike, this country had assumed a position of world leader- 
ship in the endeavor to outlaw war and substitute reason for force. At 
the end of President Wilson’s Administration we enjoyed not only the 
friendship, but the respectful admiration of the peoples of the world. To- 
day we see unmistakable evidences of a widespread distrust of us and un- 
friendliness to us. particularly among our Latin-American neighbors. 


Latin-American Policy. 

I especially stress the necessity for the restoration of cordial relations 
with Latin America and I take my text from a great Republican Secretary 
of State, Elihu Root, who said: ‘‘We consider that the independence 
and equal rights of the smallest and weakest member of the family of 
nations deserve as much respect as those of the great empires. We pretend 
to no right, privilege or power that we do not freely concede to each 
one of the American republics.”’ 

The present Administration has been false to that declaration of one of 
its greatest party leaders. The situation in Nicaragua fairly exemplifies 
our departure from this high standard. The Administration has inter- 
vened in an election dispute between two conflicting factions, sent our 
troops into Nicaragua, maintained them there for years, and this without 
the consent of Congress. To settle this internal dispute, our marines have 
died and hundreds of Nicaraguans in turn have been killed by our marines. 
Without consultation with Congress, the Administration entered on this 
long-continued occupation of the territory of a supposedly friendly nation 
by our armed troops. 

To no declaration of our platform do I more heartily commit myself than 
the one for the abolition of the practice of the President of entering into 
agreements for the settlement of internal disputes in Latin-American 
countries, unless the agreements have been consented to by the Senate as 
provided for in the Constitution of the United States. I personally declare 
what the platform declares: ‘Interference in the purely internal affairs 
of Latin-American countries must cease,’’ and I specifically pledge myself 
to follow this declaration with regard to Mexico as well as the other Latin 
American countries. 


Monroe Doctrine. 


The Monroe Doctrine must be maintained, but not as a pretext for 
meddling with the purely local concerns of countries which, even though 
they be small, are sovereign and entitled to demand and receive respect 
for their sovereignty. And I shall certainly do all that lies in my power to 
bring about the fullest concerted action between this country and all the 
Latin American countries with respect to any step which it may ever be 
necessary to take to discharge such responsibilities to civiiization as may be 
placed upon us by the Monroe Doctrine. 

The evil effect of the Administration’s policy with respect to Latin- 
America has extended to our relations with the rest of the world. I am 
not one of those who contend that everything Republican is bad and every- 
thing Democratic is good. I approve the effort to renew and extend the 
arbitration treaties negotiated under the Administration of President 
Wilson. But the usefulness of those treaties as deterrents of war is ma- 
terially impaired by the reservations asserted by various nations of the 
right to wage defensive wars, as those reservations are interpreted in the 
light of President Coolidge’s record. Defending his policies he announced 
on April 25 1927, the doctrine that the person and property of a citizen 
are a part of the national domain, even when abroad. I do not think 
the American people would approve a doctrine which would give to Germany, 
or France, or England, or any other country, the right to regard a citizen 
of that country or the property of a citizen of that country situated within 
the borders of the United States a part of the national domain of the foreign 
country. Our unwarranted intervention in internal affairs in Latin-America 
and this specious reason for it constitute the basis upon which other coun- 
tries may seek to justify imperialistic policies which threaten world peace 
and materially lessen the effectiveness which might otherwise lie in the 
multilateral treaties. 

Real Outlawry of War. 


The real outlawry of war must come from a more substantial endeavor 
to remove the causes of war, and in this endeavor the Republican Ad- 
ministration has signally failed. I am neither militarist nor jingo. I 
believe that the people of this country wish to live in peace and amity 
with the world. Freedom from entangling alliances is a fixed American 
policy. It does not mean, however, that great nations should not behave 
to one another with the same decent friendliness and fair play that self- 
respecting men and women show to one another. 


Limitation of Armaments. 


In 1921 there was negotiated a treaty for the limitation of the con- 
struction of battleships and battle cruisers of more than 10,000 tons. It 
was approved without party dispute as a start of the process of removing from 
the backs of the toiling masses of the world the staggering burden of the 
hundreds of millions of dollars that are wrung from them every year for 
wasteful transformation into engines of destruction. For seven years the 
Republican Administration has followed it with nothing effective. No 
limitation has been placed upon land armaments, submarines, vessels of 
war of under 10,000 tons displacement, poisonous gases or any of the other 
machinery devised by man for the destruction of human life. In this 
respect our diplomacy has been futile. 

I believe the American people desire to assume their fair share of re- 
sponsibility for the administration of a world of which they are a part, 
without political alliance with any foreign nation. I pledge myself to a 
resumption of a real endeavor to make the outlawry of war effective by 
removing its causes and to substitute the methods of conciliation, con- 
ference, arbitration and judicial determination. 


Prohibition and Law Enforcement. 

The President of the United States has two constitutional duties with 
respect to prohibition The first is embodied in his oath of office If, 
with one hand on the Bible and the other hand reaching up to heaven, 
I promise the peope of this country that “‘I will faithfully execute the office 
of President of the United States and to the best of my ability preserve, 
protect and defend the Constitution of the United States,” you may be 
sure that I shall live up to that oath to the last degree. I shall to the very 
limit execute the pledge of our platform “to make an honest endeavor; 
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enforce the Eighteenth Amendment and all other provisions of the Federal 
Constitution and all laws enacted pursuant thereto.” 

The President does not make the laws. He does his best to execute them 
whether he likes them or not. The corruption in enforcement activities 
which caused a former Republican Prohibition Administrator to state that 
three-fourths of the dry agents were political ward heelers named by poli- 
ticians without regard to civil service laws and that prohibition is the ‘‘new 
political pork barrel,’”’ I will ruthlessly stamp out. Such condition cannot 
and will not exist under any administration presided over by me. 

The second constitutional duty imposed upon the President is “To 
recommend to the Congress such measures as he shall judge necessary 
and expedient.” Opinion upon prohibition cuts squarely across the two 
great political parties. There are thousands of so-called “‘wets and drys” 
in each. The platform of my party is silent upon any question of change 
in the law. I personally believe that there should be change and I shall 
advise the Congress in accordance with my constitutional duty of whatever 
changes I deem “‘necessary or expedient.’”’ It will then be for the people 
and the representatives in the national and State legislatures to determine 
whether these changes shall be made. 

I will state the reasons for my belief. In a book “Law and its Origin,” 
recertly called to my notice, James C. Carter, one of the leaders of the bar 
of this country, wrote of the conditions which exist ‘when a law is made 
declaring conduct widely practiced and widely regarded as innocent to be 
a crime.” He points out that in the enforcement of such a law “trials 
become scenes of perjury and subornation of perjury; juries find abundant 
excuses for rendering acquittal or persisting in disagreement contrary to 
their oaths’’ and he concludes ‘‘Perhaps worst of all is that general regard 
and reverence for law are impaired, a consequence the mischief of which 
can scarcely be estimated.”’ These words, written years before the Eigh- 
teenth Amendment or the Volstead act, were prophetic of our situation 
to-day. 

Temperance vs. Disregard of Law. 

I believe in temperance. We have not achieved temperance under the 
present system. The mothers and fathers of young men and women 
throughout this land know the anxiety and worry which has been brought 
to them by their children’s use of liquor in a way which was unknown before 
prohibition. I believe in reverence for law. To-day disregard of the pro- 
hibition laws is insidiously sapping respect for all law. I raise, therfore, 
what I profoundly believe to be a great moral issue involving the righteous- 
ness of our national conduct and the protection of our children’s morals. 

The remedy, as I have stated, is the fearless application of Jeffersonian 
principles. Jefferson and his followers foresaw the complex activities of 
this great, widespread country. They knew that in rural, sparsely settled 
districts people would develop different desires and customs from those in 
densely populated sections, and that if we were to be a nation united on 
truly national matters there had to be a differentiation in local laws to 
allow for different local habits. It was for this reason that the Democratic 
platform in 1884 announced ‘‘We oppose sumptuary laws which vex the 
citizens and interfere with individual liberty,’’ and it was for this reason 
that Woodrow Wilson vetoed the Volstead act. 


Amendment to Volstead Law. 


In accordance with this Democratic principle, some immediate relief 
would come from an amendment to the Volstead law giving a scientific 
definition of the alcoholic content of an intoxicating beverage. The present 
definition is admittedly inaccurate and unscientific. Each State would 
then be allowed to fix its own standard of alcoholic content, subject always 
to the proviso that that standard could not exceed the maximum fixed by 
the Congress. 

Amendmeni to Eighteenth Amendment. 


I believe moreover that there should be submitted to the people the 
question of some change in the provisions of the Eighteenth Amendment. 
Certainly, no one foresaw when the amendment was ratified the conditions 
which exist today of bootlegging, corruption and open violation of the 
law in all parts of the country. The people themselves should after this 
eight years of trial be permitted to say whether existing conditions should 
be rectified. I personally believe in an amendment in the Eighteenth 
Amendment which would give to each individual State itself only after 
approval by a referendum popular vote of its people the right wholly 
within its borders to import, manufacture or cause to be manufactured, 
and sell alcoholic beverages, the sale to be made only by the state itself and 
not for consumption in any public place. We may well learn from the experie 
ence ofother nations. Our Canadian neighbors have gone far in this manner 
to solve this problem by the method of sale made by the State itself and 
not by private individuals. 

There is no question here of the return of the saloon. When I stated 
that the saloon “is and ought to be a defunct institution in this country” 
I meant it. I mean it to-day. I will never advocate nor approve any law 
which directly or indirectly permits the return of the saloon. 

Such a change would preserve for the dry States the benefit of a national 
law that would continue to make interstate shipment of intoxicating bev- 
erages a crime. It would preserve for the dry States Federal enforcement 
of prohibition within their own borders. It would permit to citizens of 
other States a carefully limited and controlled method of effectuating the 
popular will wholly within the borders of those States without the old evil 
of the saloon. 

Such a method would re-establish respect for law and terminate the 
agitation which has injected discord into the ranks of the great political 
parties which should be standing for the accomplishment of fundamental 
programs for the nation. I may fairly say even to those who disagree with 
me that the solution I offer is one based upon the historic policy of the 
Democratic Party to assure to each State its complete right of local self- 
government. I believe it is a solution which would ty’ _ we offered by 
Jefferson, or Jackson or Cleveland, or Wilson, if those great leaders were 
with us. 


Agriculture. 


Publicity agents of the Repubican Administration have written so many 
articles on our general prosperity, that they have prevented the aveage 
man from having a proper appreciation of the degree of distress existing 
to-day among farmers and stockraisers. From 19'% to tue present time 
the farm debt has increased by the striking sum of ten billions of dollars, 
or from four billion to fourteen billion dollars. The value of farm property 
between 1920 and 1925 decreased by twenty billions of dollars. This de- 
pression made itself felt in an enormous increase of bank failures in the 
agricultural districts. In 1927 there were 839 bank failures, with total 
liabilities of over 270 millions of dollars, almost entirely in the agricultural 
sections, as against 49 such failures during the last year of President Wil- 
son’s Administration. 

The report of Nov. 17 1927, of a Special Committee of the Association 
of Land Grant Colleges and Universities states: ‘Incomes from farming 
since 1920 have not been sufficient te pay a fair return on the current value 
of capital used and a fair wage for the farmers’ labor, or to permit farm 
people to maintain a standard of living comparable with other groups of like 
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ability.’’ The Business Men’s Commission on Ahriculture said in Novem- 
ber, 1927, “Since the war, the prices of farm products have persisted in an 
uneconomic and unfavorable adjustment to the general scale of prices of 
other goods and services;’’ and “‘the disparity between urban and farm in- 
comes has emphasized the disparity in standards of living in the rural and 
urban populations.’’ “The value of farm land and farm property de- 
creased heavily in the post-war deflation” and “large numbers of farmers 
have lost all their property in this process.” 

We have not merely a problem of helping the farmer. While agri- 
culture is one of the most individualized and independent of enterprises, 
still as the report of the Business Men’s Commission points out, ‘‘Agri- 
culture is essentially a public function, affected with a clear and unquestion- 
able public interest.” The country is an economic whole. If the buying 
power of agriculture is impaired, the farmer makes fewer trips to Main 
Street. The shop owner suffers because he has lost a large part of his 
trade. The manufacturer who supplies him likewise suffers as does the 
wage earner, because the manufacturer is compelled to curtail his produc- 
tion. And the banker cannot collect his debts or safely extend further 
credit. This country cannot be a healthy, strong enonomic body if one 
of its members, so fundamentally important as agriculture, is sick almost to 
the point of economic death. 

The normal market among the farmers of this country for the products 
of industry is ten billions of dollars. Our export market, according to 
latest available figures, is exclusive of agricultural products, approximately 
one billion, six hundred millions of dollars. These large figures furnish 
striking indication of the serious blow to national prosperity as a whole 
which is struck when the buying power of the farmer is paralyzed. 


Plans for Relief of Farmer. 

When, therefore, I say that I am in accord with our platform declaration 
that the solution of this problem must be a prime and immediate concern 
of the Democratic Administration, I make no class appeal. I am stating a 
proposition as vital to the welfare of business as of agriculture. 

With the exception of the Administrations of Cleveland and Wilson, 
the government of this country has been in Republican hands for half a 
century. For nearly eight years the President and Congress have been 
Republican. What has been done to solve this problem. Many promises 
were made which have never been fulfilled. Certainly the promise of re- 
lief by tariff has not been fulfilled. 

The tariff is ineffective on commodities of which there is exportable 
surplus without controlled sale of the surplus. Our platform points the 
way to make the tariff effective for crops of which we produce a surlpus. 
There has been Government interference with laws of supply and demand 
to benefit industry, commerce and finance. It has been one-sided because 
business, industry and finance would have been helped more if proper 
attention had been given to the condition of agriculture. Nothing of sub- 
stance has been done to bring this basic part of our national life into con- 
formity with the economic system that has been set up by law. Governe- 
ment should interfere as little as possible with business. But if it does inter- 
fere with one phase of economic life, be it by tariff, by assistance to merchant 
marine, by control of the flow of money and capital through the banking 
system, it is bad logic, bad economics and an abandonment of Government 
responsibility to say that as to agriculture alone the Government should 
not aid. 

Twice a Republican Congress has passed legislation only to have it 
vetoed by a President of their own party; and whether the veto of that 
specific measure was right or wrong, it is undisputed that no adequate sub- 
stitute was ever recommended to the Congress by the President and that 
no constructive plan of relief was ever formulated by any leader of the 
Republican Party in place of the plan which its Congress passed and its 
President vetoed. Only caustic criticism and bitter denunciation were 
provoked in the minds of the Republican leaders in answer to the nation- 
wide appeal for a sane endeavor to meet this crisis. 


Co-operative Marketing. 

Co-operative, co-ordinated marketing and warehousing of surplus farm 
products is essential just as co-ordinated, co-operative contrul of the flow 
of capital was found necessary to the regulation of our country’s finances. 
To accomplish financial stability, the Federal Reserve system was called 
into being by a Democratic Administration. The question for agriculture 
is complex. Any plan devised must also be co-ordinated with the other 
phases of our business institutions. Our platform declares for the de- 
velopment of co-operative marketing and an earnest endeavor to solve 
the problem of the distribution of the cost of dealing with crop surpluses 
over the marketed unit of the crop whose producers are benefited by such 
assistance. Only the mechanics remain to be devised. I propose to sub- 
stitute action for inaction and friendliness for hostility. In my adminis- 
tration of the Government of my State, whenever I was confronted with a 
problem of this character, I called into conference those best equipped on 
the particular subject in hand. I shall follow that course with regard to 
agriculture. Farmers and farm leaders, with such constructive aid as will 
come from sound economists and fair-minded leaders of finance and busi- 
ness, must work out the detail. There are varying plans for the attainment 
of the end which is to be accomplished. Such plans should be subjected at 
once to searching, able and fair-minded analysis, because the interests of 
all require that the solution shall be economically sound. 

If I am elected, I shall immediately after election ask leaders of the type 
I have named, irrespective of party, to enter upon this task. I shall join 
with them in the discharge of their duties during the coming Winter and 
present to Congress immediately upon its convening the solution recom- 
mended by the body of men best fited to render this signal service to the 
nation. I shall support the activities of this body until a satisfactory law 
is placed upon the statute books. 


Railroads and Waterways. 

Adequate distribution is necessary to bring a proper return to production. 
Increased efficiency of railroad transportation and terminal handling means 
lowering of cost, which in turn reflects itself in the form of increased pur- 
chasing power through reduction in the cost of everyday necessities of life. 

Nor do railroads exhaust means of transportation. I believe in en- 
couraging the construction and use of modern highways to carry the short 
haul of small bulk commodities and to aid in effective marketing of farm 
products. 

Of great importance and still in a highly undeveloped state are our 
transportation routes by waterways. Commodities of great bulk, where 
the freight cost is a large part of the cost to the ultimate consumer, are 
among the least profitable to railroads to carry and lend themselves most 
readily to water transportation. 

Certain areas of our country are deeply interested in opening up a direct 
route from the Middle West to the sea by way of the Great Lakes and ad- 
jacent waterways. Controversy has arisen over the relative merits of the 
St. Lawrence route er the all-American route. As Governor of New York, 
I have heretofore expressed a preference for the all-American route, basing 
my view on engineers’ reports made to me. The correctness of these re- 
ports and also of those favoring the St. Lawrence route has been challenged. 
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As President of the United States, therefore, it would be my clear duty to 
restudy this question impartially upon engineers’ reports the accuracy of 
which must be above question. When the results of such a study are 
given to Congress, I am entirely willing to abide by the decision of Con- 


gress. 
Flood Control. 


With the development of inland waterways goes the control of floods 
thereon. The Mississippi flood of last year brought home to the nation 
the imperative need for a national policy of flood control. The last two 
administrations waited for this calamity and for universal demand that 
something be done instead of taking leadership in this important work. 
Forethought, courage and leadership and knowledge of what real ultimate 
economy means would have done much to prevent this calamity with its 
ensuing waste and misery. An ounce of prevention is worth a pound of 
first aid and relief. In the last Congress the Reid-Jones bill laid down 
sound lines for the solution of this great problem. The policy thus in- 
itiated for the Mississippi must be carried through. The money actually 
appropriated for flod relief is too small to make even a start. Too much 
time has been spent in squabbling over who shall pay the bill. 

The Mississippi River and its tributaries constitute a great network of 
waterways flowing through a large number of States. Much more than 
flood control is involved. Fullest development of the Mississippi River 
and its tributaries as arteries of commerce should be the goal. 


Conservation of Natural Resources. 

Wide possibilities for public good are latent in what remains of our 
natural resources. I pledze myself to a progressive liberal conservation 
policy based upon the same principles to which I have given my support 
in the State of New York, and to fight selfish aggression in this field wher- 
ever it appears and irrespective of whom it may involve. No nation in 
history has keen more careless about the conservation of natural resources 
than has ours. We have denuded our forests. We have been slow to 
reclaim lanis for development and have allowed to run to waste or have 
given ‘0 pcivate exploitation our public waters with their great potential 
power for the development of electrica] energy. 

The value of this heritage can best be measured when we consider the 
recent disclosures of the methods employed by private monopolies to wrest 
our remaining water powers from public control. 

No more dishonest or unpatriotic propaganda has ever been seen in this 
country than that disclosed by the’investigation into the methods of certain 
utility corporations. Private corporations to gain control of public re- 
sources have procured the writing of textbooks for the public schools; have 
subsidized lecturers pretending to give to the country their own honest 
and unbiased advice: have employed as their agents former public officials 
sod have endeavored to mislead public opinion by the retention of the 
s2rvices of Jeaders of the community in various parts of the country. Highly- 
piid lobbyists penetrated into every State and into the legislative halls of 
th? nation itself. 

As against propaganda, it is the duty of the Democratic Party to set up 
truth. The ownership of scme of these great water powers is in the 
nation, of others in the several States. These sources of water power must 
remain forever under public ownerhip and control. Where they are owned 
by the Federal Government they should remain under Federal control. 
Where they are owned by an individual State they should be under the 
con‘rol of that State, or where they are owned by States jointly they 
sho ‘Id | e under the control of those States. 

Wrercver the dévelocpment, the Government agency, £tate or Federal 
as the case may be, must retiin through contractual agreeement with 
the di tributing companies the right to trovide fair and reasonable rates 
to the ult: mate consumer and the similar right to insist upon fair and 
equa! di.tributicn of the power. This can be secured only by the abso- 
lute retention by the people of the ownership of the power by owning and 
controlling the site and ;lant at the place of generation. The Government 
—Federal, State or the authority representing joint States—-must control 
the switch that turns on or off the power so greedily sought by certain 
private groups without the least regard for the public good. 

I shall carry into Federal Administration the same policy which I have 
maintained aginst heavy odds in my own State. Under no circumstances 
should private monopoly be permitted to capitalize for rate-making pur- 
poses water power sites that are the property of the people themselves. 
It is to me unthinkable that the Government of the United States or any 
State thereof will permit either direct or indirect alienation of water power 
sites. 

Colorado River. 


Electrical energy generated from water power as an incident to the 
regulation of the flow of the Colorado River is the common heritage of all 
the States through which the river flows. The benefits growing from such 
development should be equitably distributed among the States having 
right of ownership. The duty of the Federal Government is confined to 
navigation. I am of the opinion that the best results would flow from the 
setting up of a Colorado River Authority, representative equally of all 
the States concerned. The development should be by the States through 
the agency of this authority by treaty ratified by Congress. 


Muscle Shoals. 


It will the policy of my administration, while retaining Government 
ownership and control, to develop a method of operation for Muscle Shoals 
which will reclaim for the Government some fair revenue from the enormous 
expenditure already made for its development and which is now a complete 
waste. In this way the original peace-time purpose of the construction of 
this plant will be achieved. The nation will be reimbursed, agriculture 
will be benefited by the cheap production of nitrates for fertilizer and 
the surplus power will be distributed to the people. 

The remaining public natural resources now under control of the Federal 
Government must be administered in the interests of all of the people. 

Likewise, a complete survey and study of the remaining undeveloped 
public resources of land, coal, oil and other minerals is greatly needed and 
should be undertaken. 

The United States, because its people use more wood than any other 
on earth, is therfore more dependent on the forest than any other great 
nation. At the same time we are the most wasteful of all people in the 
destruction of our forest resources. 

The use of our national forests for recreation should be greatly extended 
I also pledge myself to give the same continuing interest and support to a 
national park, reforestration and recreation program as have brought 
about the establishment of a great conservation and State park system 
in the State of New York. 

It was Grover Cleveland who first made our national forest and con- 
servation policy into a great public question. Theodore Roosevelt followed 
in his footsteps. What these two men bezan must be continued and carried 
forward. 

Labor and Abuse of Injunctions. 


The American peonrle constitute a structure of many component paris. 
One of its fovndations is labor. The reasonable contentment of those who 





toil with the conditions under which they live and work is an essential basis 
of the nation’s well-being. The welfare of our country, therefore, demands 
governmental! concern for the legitimate interest of labor. 

The Democratic Party has always recognized this fact, and under the 
Administration of Woodrow Wilson a large body of progressive legislation 
for the protection of those laboring in industry was enacted. Our platform 
continues that tradition of the party. We declare for the principle of col- 
lective bargaining, which alone can put the laborer upon a basis of fair 
equality with the employer; for the human principle that labor is not a com- 
modity; for fair treatment to Government and Federal employees, and for 
specific and immediate attention to the serious problems of unemployment. 

From these premises it was inevitable that our platform should further 
recognize grave abuses in the issuance of injunctions in labor disputes, 
which threaten the very principle of collective bargaining. Chief Justice 
Taft in 1919 stated that government of the relations between capital and 
labor by injunction was an absurdity. Justice Holmes and Justice Brandeis 
of the United States Supreme Court unite in an opinion which describes the 
restraints on labor imposed by a Federal injunction as a reminder of in- 
voluntary servitude. 

Dissatisfaction and social unrest have grown from these abuses and 
undoubtedly legislation must be framed to meet just causes for complaint 
in regard to the unwarranted issuance of injunctions. 

The Judiciary Committee of the United States Senate has already in 
progress a careful study of this situation. I promise full co-operation 
to the end that a definite remedy by law be brought forth to end the exist- 
ing evils and preserve the constitutional guarantees of individual liberty, 
free assemblage and speech and the rights of peaceful persuasion. 

I shall contfhue my sympathetic interest in the advancement of pro- 
gressive legislation for the protection and advancement of working men 
and women. Promotion of proper care of maternity, infancy and child- 
hood and the encouragement of those scientific activities of the National 
Government which advance the safeguards of public health are so funda- 
mental as to need no expression from me other than my record as legislator 
and as Governor. 

None can question my respect for and co-operation with the Civil Ser- 
vice nor my interest in proper compensation for Government service. I 
believe in that true equality of women that opens to them without re- 
striction all avenues of opportunity for which they can qualify in business, 
in Government service and in politics. 

Veteran Relief. 

I have a full appreciation of what this country owes to our veteran 
soldiers. I know that when the country called, the veteran came promptly. 
When the veteran in distress calls to the country, the country should be 
equally prompt. Red tape and technicalities and autocratic bureaucracy 
should be brushed aside when the time comes for a grateful American 
people to recognize its debt to the men who offered themselves in our hour 
of need. 

Immigration. 

During all of our national life the freedom of entry to the country has 
been extended to the millions who desired to take advantage of the freedom 
and the opportunities offered by America. The rugged qualities of our 
immigrants have helped to develop our country and their children have 
taken their places high in the annals of American history. 

Every race has made its contribution to the betterment of America. 
While I stand squarely on our platform declaration that the laws which 
limit immigration must be preserved in full force and effect, I am heartily 
in favor of removing from the immigation law the harsh provision which 
separates families, and I am opposed to the principle of restriction based 
upon the figures of immigrant population contained in a census 38 years 
old. I believe this is designed to discriminate against certain nationalities 
and is an unwise policy. It is in no way essential to a continuance of the 
restriction advocated in our platform, 


Will Not Be Influenced in Appointments. 

While this is a Government of laws and not of men, laws do not execute 
themselves. We must have people of character and outstanding ability 
to serve the nation. To me one of the greatest elements of satisfaction in 
my nomination is the fact that I owe it to no one man or set of men. I can 
with complete honesty make the statement that my nomination was brought 
about by no promise given or implied by me or by any one in my behalf. 
I will not be influenced in appointments by the question of a person’s wet 
or dry attitude, by whether he is rich or poor, whether he comes from the 
North, South, East or West, or by what church he attends in the . orship 
of God. The sole standard of my appointments will be the same as they 
have been in my Governorship—integrity of the man or woman and his 
or her ability to give me the greatest possible aid in devoted service to the 
people. 

In this spirit I enter upon the campaign. During its progress I shall 
talk at length on many of the issues to which I have referred in this ac- 
ceptance address, as well as other important questions I shall endeavor 
to conduct this campaign on the high plane that befits the intelligence of our 
citizens. 

Victory, simply for the sake of achieving it, is empty. I am entirely 
satisfied of our success in November because I am sure we are right and 
therefore sure that our victory means progress for our nation. I am con- 
vinced of the wisdom of our platform. I pledge a complete devotion to the 
welfare of our country and our people. I place that welfare above every 
other consideration and am satisfied that our party is in a position to pro- 
mote it. To that end I here and now declare to my fellow-countrymen, 
from one end of the United States to the other, that I will dedicate myself 
with all the power and energy that I possess to the service of our great 
Republic. 











Gov. Smith’s Farm Stand Praised by B. F. Yoakum— 
Says Agriculture Is Convinced Governor Earnestly 
Seeks Efficient Market Plan. 

According to the “Times” of Aug. 11, B. F. Yoakum, 
former Wes‘orn railroad executive and an expert on agrarian- 
economic questions, has written a letter to Governor Smith 
prising him for the stand he has taken against the principles 
involved in the MeNary-Haugen bill. The ‘‘Times” stated 


further: 

Hie (Mr. Yoakum) said in his letter that the Governor’s attitude had 
convinced those in the farming industry that ‘‘you are earnestly seeking to 
enact an efficient and profitable system of marketing farm products.” 

Mr. Yoakum, in his letter, given out for publication yesterday, upheld 
the contention that to prove efficient any systems for marketing surplus 
products of agriculture must provide for spreading the cost over the entire 
volume of the prodcut benefited. But he holds that the power of compelling 
such a distribution of the cost should not be lodged in a Federal ee 
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agency but in the marketing units created by the several farm commodities. 
a “How can the present situation be remedied?”” Mr. Yoakum wrote. 

If Congress will enact. a simple law permitting producers of the different 
farm commodities to organize as separate marketing units under a Federal 
charter or license, with authority to stabilize prices and direct distribution, 
they can not only conduct their marketing effectively and profitably, but 
do their own ‘equalizing.’ No Federal ‘equalization fee’ or Government tax 
or enforcement would be required. The beneficiaries would pay their own 
a oa ig and all other expenses from the proceeds of their respective 
products. 

“Each commodity would be self-supporting, founded and run on a 
strictly business basis. That is the best and only sound form of ‘equal- 
ization.” No large Federal appropriations would be required. Farmers could 
finance their operations through regular banking channels on their own 
values and credits.”’ 


A letter previously addressed by Mr. Yoakum to John J. 
Raskob, Chairman of the Democratic National Committee in 
which Mr. Yoakum declared that “it would be unfortunate 
both for Gov. Smith’s campaign and for the future of the 
country for the Democratic Party to expouse the cause of 
MeNary-Haugenism” was given in our issue of Aug. 11, 
page 774. 








Senator Brookhart Finds Much Ego in Governor 


Smith’s Acceptance Speech. 
We take from the New York “Times” the following 
telegraphic advices to its Editor from Senator Brookhart 
at Cedar Rapids, Iowa, Aug. 22: 


Ego is the outstanding style of the address. I counted 100 ‘“‘I’s’’ and 
then thought of Lindbergh and ‘‘We.’’ The most excessive use of the 
ego is found in the statement: 

“If, with one hand on the Bible and the other nand reaching up to 
heaven, I promise the people of this country that I will faithfully execute 
the office of President of the United States and to the best of my ability 
preserve, protect and defend the Constitution of the United States, you 
may be sure that I shall live up to that oath to the last degree.”’ 

How superlatively impressive. But Al Smith as Governor of New York 
took that same oath. Did he live up to that oath to the last degree? 
He did not. The Eighteenth Amendment puts the same obligation upon 
the State of New York to maintain an enforcement law that it puts upon 
the Congress, but Al Smith repealed the enforcement law, put nothiing in 
its place and cast his oath into the gutter. This same logic would repeal 
the Volstead Act and leave no Federal power of enforcement. No wonder 
he must be impressive. His proposal for farm relief might be described 
by the two words, ignorance and camouflage. 


SMITH W. BROOKHART, Senator from Iowa. 








John J. Raskob, Chairman of Democratic National 
Committee, Urges Voters to Take Advantage of 
Their Voting Rights at This Year’s Presidential 
Election—Only 50% of Qualified Voters Cast Vote 
in 1924. 


In a message to voters, in which he deplores the fact that 
only about 50% of qualified voters cast their votes at the 
last Presidential election, John J. Raskob, Chairman of the 
Democratic National Committee, says: ‘“‘this is no way 
to elect a President of the United States, who under our 
Constitution, is given more power than any one human 
being in the world’—‘‘Let your Government hear from 
you,” he urges, ‘‘no matter where you are on election day.” 
Mr. Raskob’s statement, made public Aug. 20, is given here- 
with: 

Nothing is more important to the future of America than that our citizens 
manifest their own interest in its future by voting. We must deplore the 
fact that in the last Presidential election, of 54,000,000 qualified voters, only 
about 50% cast their votes. 

This year it is anticipated that there will be 56,000,000 qualified voters 
in the country, and I hope and urge that the great proportion of these will 
take advantage of the voting right. It is a sad commentary on our democ- 
racy that Germany, with only half of our population, saw two million more 
votes cast at its election for President than the United States in 1924. We 
are generally behind other countries in the voting record, although in foreign 
countries the voting franchise has been a comparatively recent exercise of 
sovereignty by the citizens. 

It is commendable that both parties this year are making earnest en- 
deavors to have enrolled a very large vote. If an administration is to func- 
tion well and to decide wisely on important issues, it should be governed by 
public opinion. We certainly do not get the public opinion of the United 
States when only 50% of the qualified voters appear at the polls. The 
time to record either satisfaction or disapprovai of officials is on election day. 
Grumbling about our public servants on other days of the year is largely 
a waste of time. 

We do not want to see here a Government of all the people by 50% of the 
people. We have been having a Government by only a majority within 
the 50%, which is far less than the actual majority of the qualified voters. 

This coming election will afford the people an opportunity to register 
their views in no uncertain way on some fundamental issues. Neither of 
the candidates, if elected, would feel primed for acting as Chief Executive 
if only a portion of 50% of the voters is responsible for his certificate of 
election. 

In 1924 Mr. Coolidge received 15,725,016 votes. Mr. Davis received 

8,386,624 votes. Mr. La Follette received 4,830,478. And there were 
scattered 157,000 votes. The total vote was only 29,099,131. There were 
qualified to vote in 1924 54,128,895. Sothat Mr. Coolidge, who was elected 
President, only received a little more than one-fourth of the qualified votes 
of the country. 
». Research into this neglect of voting by the people of the United States 
has led our legislative bodies into taking action in order to develop a greater 
vote. The principal measures in this line have been the various laws made 
by the States for ‘‘absentee voting.”” Forty-five of the forty-eight States 
have made provisions so that absentees from these States may cast their 
ballots. 

For every 100 votes cast for President in 1920, there were ninety-six 
who could vote but did not. This is no way to elect a President of the 





United States, who, under our Constitution, is given more power than any 
one human being in the world. 

Remember, this campaign will be the most stirring in the history of 
American politics. There is no American who does not want to take part 
in it. In many instances heretofore the race has been very close. Under 
our Electoral College system of selecting a President, one State may decide 
the result. In that State a few votes either way may determine the entire 
election. One man’s vote is as good as another man’s vote. The quality 
known as Americanism is demonstrated to a mathematical certainty at the 
polls. Your vote is valuable. Do not throw it away. Ifa debtor owed you 
money and you were away on the due date, you would make arrangements 
for him to transmit your money to you wherever you might be. You can 
make a similar arrangement in regard to the vote. 

Voting under the absentee voting laws is made simple and req'tires but 
little effort. Let your Government hear from you no matter where you are 
on election day. 

The candidates will struggle incessantly in making an appeal for your vot. 
They are at least entitled to expect you to exercise your franchise. Strong 
menarerunning. Great issuesfilltheair. It will be up to you to pass judg- 
ment and you cannot do it if you fail to register. The American vote 
has a background of bloody sacrifice by the great Americans of all our 
bac If you choose to be voteless, they have sacrificed, to that extent, 

vain. 

After a terrific struggle, the franchise was granted to the women of Amer- 
ica. In the 1920 election, it is estimated that the women cast 37% of the 
total vote; and 43% of the women qualified to vote actually voted. In 
only a few of the States did the women cast 50% or more of their voting 
strength. 

The issues presented at the coming election will be of intense interest 
to the women of the land. The cost of living, employment, freedom of 
conscience, religious liberty and equal opportunity should attract a great 
majority of the women to registem and to vote. 

Every man and woman who votes and does not encourage the other 
members of their families to do likewise, only casts a portion ef a vote. 

Working women have a vast interest at stake in the election. Governor 
Smith stands as the champion of human rights and welfare of the working 
women. Of no other accomplishment is he prouder than of the success 
attending his efforts in the State of New York to better the conditions of 
women in industry. As President, he would have a tremendous influence 
on national legislation toward the same end. I trust the women will appre- 
ciate his services in this respect by their registration and vote. 

Remember, you cannot vote if you do not register. 








Henry Ford Opposed to Repeal of Prohibition Law— 
For Hoover If He Is Interested in Retaining 
Eighteenth Amendment. 


In the view of Henry Ford ‘the worst thing that could 
happen to this country would be a step backward in our 
fight against liquor.’”’ Mr. Ford is also quoted as saying: 
“T am interested in anything to keep the Eighteenth Amend- 
ment asitis. If Hoover stands on that belief, and I am sure 
he does, I am for him.’”’ His views on a score of subjects, 
expressed to newspaper men at Wayside Inn, Sudbury, 
Mass. were given in a Boston dispatch to the New York 
“Times” Aug. 17. 


He is for Hoover. He believes Thomas A. Edison is the greatest man in 
the country. He believes somebody must “give aviation a big push’ 
before flying becomes commonplace. He believes permanent peace is: 
almost here because “‘the present generation is too intelligent to be tricked 
into war.” 

Among other things, he is keenly interest in a new diet, or manner of 
eating, which makes for the greatest human efficiency. 

Mr. Ford is confident that he will not lose meney making his new auto- 
mobile, despite the fears of many friends. 

“I am sure I can make money,” he said, although he declined to say 
whether he is now or when he expects to. He anticipates that his plants 
will attain a daily output of 10,000 cars about Jan. 11929. The present 
production, he said, is about 4,300 cars. 

“I am now worrying about how much each car costs me,”’ he remarked 
smilingly. ‘‘Much money is wasted merely trying to find out such facts.’’ 

Returning to the election and prohibition, Mr. Ford declined to say 
whether he would vote for Smith “if Smith were dry and Hoover were wet. 
“‘There are no such things as ‘ifs,’’’ he answered bluntly. But later he 
predicted a continued era of prosperity for the country, no matter who won 
the election in November. He has no fear of prohibition being repealed. 

“Such a change would be a calamity,”’ he declared, “but there is no 
Possibility of it. As for present enforcement conditions, we manage to 
get along well enough at Detroit, although we are next door to Canada. 
Personally, I’d turn out the army and navy to stop bootlegging. 

“But if the law were changed, we’d have to shut up our plants. Every- 
thing in the United States is keyed up to a new pace, whichstarted with 
prohibition. ‘The speed at which we run our motor cars, operate our intri- 
cate machinery and generally live would be impossible with liquor. No, 
there is no chance of even modification.’”’ 








Herbert Hoover, Republican Nominee for President, 
Enlarges upon Plans for Farm Relief—Conference 
of Leaders, Including Gov. Lowden, Proposed— 
Development of Waterways. 

In an address, delivered on Aug. 21 at his birthplace, 
West Branch, Iowa, Herbert Hoover, Republican nominee 
for President, alluded anew to the legislative proposals for 
relief to the agricultural industry which the Republican 
Party has put forward in its platform, and made known 
his intention, in the event of his election as President, to 
invite Gov. Lowden and other farm leaders to join in a 
conference with a view to finding a solution of the farm 
relief problem. Mr. Hoover in his speech this week en- 


larged upon his remarks on the subject in his speech of 
acceptance given in our issue of Aug. 18, page 902. In 
that speech Mr. Hoover indicated that it was proposed to. 
create “a Federal Farm Board of representative farmers to. 
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be clothed with authority and resources with which not 
only to still further aid farmers’ co-operatives and pools 
and to assist generally in solution of farm problems, but 
especially to build up with Federal finance farmer-owned 
and farmer-controlled stabilization corporations which will 
protect the farmer from the depressions and demoraliza- 
tion of seasonal gluts and periodical surpluses.” In his ad- 
dress at West Branch, Secretary Hoover also called atten- 
ition to “the importance of the development of our interior 
waterways as bearing on the prosperity not only of agricul- 
iture but of the whole of our Midwest business and com- 
merce.” Mr. Hoover’s speech of Aug. 21 follows in part 


herewith : 

I am proud to have been born in Iowa. I have ofttimes said that the 
good Lord made it the richest stretch of agricultural land that ever 
blessed any one sovereign government. It was settled by the adventurous, 
the courageous, who fought their way across the ever-extending frontier. 
They have builded here in so short a period as seventy-five years a State 
with the least poverty, the highest average intelligence, the most generous 
education, which ever blessed a single commonwealth. 

Here in West Branch can be found all the milestones of the changes 
which have come to American agriculture. Only a mile from here is the 
farm of my Uncle Allen, where I spent some years of my boyhood. That 
was just at the passing stage of the great pioneer movement. Many 
farms were still places where we tilled the soil for the immediate needs 
of the families. We ground our wheat and corn on toll at the mill; we 
slaughtered our hogs for meat; we wove at least a part of our own 
clothing; we repaired our own machinery; we got our own fuel from 
the woods; we erected our own buildings; we made our own soap; we 
preserved our own fruit and grew our own vegetables. Only a small 
part of the family living came by purchases from the outside. Perhaps 
20% of the products were sold in the markets to purchase the small 
margin of necessities which we could not ourselves produce, and to pay 
interest on the mortgage. 

In a half century the whole basis of agriculture has shifted. We have 
improved seed and livestock; we have added a long list of mechanical 
inventions for saving of labor; we have increased the productivity of 
the land. And it has become a highly specialized business. There is 
no longer one industry called farming, but in fact a dozen industries. 
Probably over 80% of its products now go directly or indirectly to the 
markets and probably over 80% of the family living must be purchased 
from outside. 

In the old days, when prices fluctuated in the Chicago market, at 
most they affected only 20% of the income of the farm. A violent drop 
in prices could reduce the family income by only 4 or 5%. To-day 
the same fluctuation in price, affecting as it does 80% to 100% of the 
farm, can take 25 or 50% away from the family net income and make 
the difference between comfort and freedom from anxiety, and on the 
other hand, debts and discouragements. 


I do not suggest a return to the greater security which agriculture 
enjoyed in its earlier days, because with that security were lower standards 
of living, greater toil, less opportunity for leisure and recreation, less of 
the comforts of home, less of the joy of living. 

I am often conscious of sentimental regret for the passing of those old- 
time conditions. I have sometimes been as homesick for the ways of 
those self-contained farm homes of forty years ago as I have been for 
the kindly folk who lived in them. But I know it is no more possible 
to revive those old conditions than it is to summon back the relatives and 
friends in the cemetery yonder. While we recognize and hold fast 
to what is permanent in the old-time conditions, we much accept what 
is inevitable in the changes that have taken place. It is fortunate indeed 
that the principles upon which our Government was founded require no 
alteration to meet these changes. 

Just as there is transformation in agriculture, so there is in other 
industry ; just as there is more specializations on the farm, so there is 
in other industry. We live to-day by the exchange of goods among ten 
thousand sorts of producers of specialties. A large number of occupa- 
tions which were conducted on the farm in the old days are now con- 
ducted in the factory. That is one reason why we have a decreasing pro- 
pertion of our people on the farms. By this revolution the American 
farmer has become enmeshed in powerful and yet delicate economic forces 
which are working to his disadvantage. 

Proposals for Farm Relief. 

In my acceptance speech ten days ago I made an extended statement 
upon the legislative proposals for relief to the agricultural industry 
which the Republican Party has put forward in its platform. You 
would not wish me to take your time to review that statement. I should, 
however, like to emphasize that the spirit of those legislative proposals 
is to work out a more economical and stable marketing system. A Federal 
Farm Board is to be set up with the necessary powers and resources to 
assist the industry to meet not alone the varied problems of to-day, but 
those which may arise in the future. 

My fundamental concept of agriculture is one controlled by its own mem- 
bers, organized to fight its own economic battles and to determine its 
own destinies. Nor do I speak of organization in the narrow sense of tra- 
ditional farm co-operatives or pools, but in the much wider sense of a 
sound marketing organization. It is not by these proposals intended to 
put the Government into the control of the business of agriculture, nor to 
subsidize the prices of farm products and pay the losses thereon either by 
the Federal Treasury or by a tax or fee on the farmer. We propose with 
Governmental assistance and an initial advance of capital to enable the 
agricultural industry to reach a stature of modern business operations 
by which the farmer will attain his independence and maintain his in- 
dividuality. 

And upon this whole question I should like to repeat from my acceptance 
speech that: 

“The working out of agricultural relief constitutes the most important obligation 
of the next Administration. The object of our policies is to establish for our farmers 
an income equal to those of other occupations; for the farmer’s wife the same comforts 
in her home as women in other groups; for the farm boys and girls the same oppor- 
tunities in life as other boys and girls. So far as my own abilities may be of service, 


I dedicate them to help secure prosperity and contentment in that industry where I 
and my forefathers were born and nearly all my family still obtain their livelihood.”* 


Conference of Farm Leaders. 
In formulating recommendations for legislation to carry out the pro- 
posals of the party, I trust that we may have the full assistance of the 





leaders of agricultural thought. I am not insensible to the value of 
the study which sincere farm leaders have given to this question of farm 
legislation. They have all contributed to the realization that the prob- 
lem must be solved. They will be invited into conference. Outstanding 
farmers such as Governor Lowden will be asked to join in the search for 
common ground upon which we can act. 

Importance of Development of Interior Waterways. 

I had thought to-day to particularly point out the importance of the 
development of our interior waterways as bearing on the prosperity not 
only of agriculture but of the whole of our Midwest business and com- 
merce. It is a most important supplement to agricultural relief. 

The necessarily large advances in railway rates from the war militates 
against the economic setting of this whole interior section. This, to 
gether with thc completion of the Panama Canal and the fact that 
ocean rates have increased but little since before the war, further dis- 
turbs the whole economic relationship of the Midwest. It is as if a row 
of toll gates had been placed around this whole section of our country. 
It seriously affects the farmer. I think we can accept it as an economic 
fact that the farmer on most occasions pays the freight on his products. 
It is a deduction from the ultimate price; you yourself can attest this. 
In a general way, the center point of markets is overseas or the Atlantic 
seaboard, where prices are determined by the meeting of streams of world 
products. For every hundred miles you are removed from these market 
centers the price of farm products is lower by the amount of freight 
rates. 

Some calculations which I made a few years ago showed that the 
increases in railway rates had in effect moved the Midwest 200 to 400 
miles further from seaboard. Moreover, some of the competitive agricul- 
tural regions, such as the Argentine and Australia, are close to seaboard, 
and with sea rates about the same as before the war they are able to 
compete with the American farmer in foreign markets to a greater ad- 
vantage than before the war. This increase in transportation rates also 
affects the prices of many things which the farmer must buy, for 
much raw material which comes into the Midwest pays the increased 
freight rate, and this in turn is taken up by the consumer. 

We cannot return to pre-war railway rates without ruin to the rail- 
ways. Therefore I have long asserted that the real hope of reducing 
charges upon our bulk goods was through the modernization of our great 
interior waterways. 

By modernization, I mean increasing depths to a point where we can 
handle 10,000 tons in a line of barges pulled by a tug. This Administra- 
tion has authorized the systematic undertaking of this modernization. 
Within a few years we will have completed the deepening of the Ohio 
up to Pittsburgh, the Missouri up to Kansas City, Omaha and beyond, the 
Mississippi to St. Paul and Minneapolis, the Illinois to Chicago. 

We already have experience with results, for with only the main river 
from St. Louis to New Orleans as yet working properly, the rates for 
transportation of bulk agricultural products through that section is near 
pre-war railway rates. We will not have the advantage of full results 
until the entire Mississippi and its tributaries are in one connected trans- 
portation system. 

We have another great opportunity of relief in the building of a shipway 
from the Great Lakes to the sea. Our engineers have recommended the 
St. Lawrence route as the preferable outlet. The Administration has under- 
taken negotiations with Canada upon the subject. If these negotiations fail 
we must consider alternative routes. In any event the completion of this 
great system of barge lines on the rivers and connecting the lakes with 
the Gulf, of opening a ship-way from the lakes to the sea, will make an 
effective transportation system 12,000 miles in length penetrating twenty 
Mid-west States. It will connect these States with seaboard at the Gulf 
on one hand and with the North Atlantic on the other. And this means 
more than the mere saving upon the actual goods shipped over these routes. 
If part of our crops can move to market at a seven to ten cent saving per 
bushel, the buyers’ competitive bidding for this portion of the crop will 
force upward the price of the whole crop. 


Industry and Business Would Benefit. 

And this development concerns not alone agriculture but every industry 
and business in the Midwest. The manufacturer and merchant in this 
section is suffering from a curtailment of his distribution field; his 
business province has shrunk. This development should tend to increase 
manufacturing industry in the Midwest and thereby create a larger di- 
versity of employment and a greater local market for agricultural prod- 
ucts. 

Nor does this development mean the crippling of our railways. The 
annual increase in railways traffic will give to them a far more and 
complete offset to these diversions. Moreover, everything that increases 
the prosperity of the country also helps the railways. The policy of rapid 
consummation of this great project will be continued if the Republican 
Administration be continued. We should at the present rate of progress 
have completed the Mississippi system within the next four years. It 
is a vital part of the rehabilitation of the Middle West agriculture and 
business. 

The modernizations of our waterways recall again the earlier life of 
Iowa. At one time its transportation was in large degree over these same 
rivers, and many of our pioneers reached this State by the old packet 
boats and their own rafts. Nor are the days of the pioneer over. We 
have to pioneer through economic problems, through scientific develop- 
ment and invention on to frontiers just as forbidding, just as romantic, 
and just as pregnant of added happiness as our fathers ever knew. The 
test of our generation wili be whether we can overcome these frontiers, 
whether we can hold mastery over the system we have created, whether 
we can maintain the advantage we have inherited, whether we can hold 
ourselves a nation dedicated to equal opportunity for all. 

There are those in this audience who saw Iowa an open prairie. I 
recall members of my own family who in my childhood were still breaking 
the soil in the western part of the State and were then still living in the 
first sod houses of the pioneer farmer. Our fathers and grandfathera who 
poured over the Midwest were self-reliant, rugged, God-fearing people 
of indomitable courage. They combined to build the roads, bridges and 
towns; they co-operated together to erect their schools, their churches 
and to raise their barns and harvest their fields. They asked only for 
freedom of opportunity and an equal chance. 

In these conceptions lies the real basis of American democracy. They 
and their fathers give a genius to American institutions that distin- 
guished our people from any other in the world. Their demand for an 
equal chance is the basis of American progress. To those who have by 
necessity worked in other lands comes this most vivid meaning of America 
and a deep gratitude for what our fathers have builded. Here there are 


no limits to hope; no limits upon accomplishment; our obligation to-day 
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is to maintain that equal opportunity for agriculture as well as for every 
other calling. 

When we traverse the memories of those who have builded this State 
and this nation we recall these acts which are rooted in the soil of service. 
When we rehearse our own memories we find that none gives us such 
comfort and satisfaction as the record of service we have been able to 
render. I do not believe our people have lost those finer qualities of 
rugged character, self-reliance or initiative, nor have they lost the great 
quality which they embedded in American character, the quality of neigh- 
borly co-operation and mutual service. It is in this quality that our 
hopes must lie in the solution of our great problems. 

And I must say again that the solution of these problems has but one 
purpose, that is the comfort and welfare of the American family and the 
American home. The family is the unit of American life and the home 
is the sanctuary of moral inspiration and of American spirit. The true 
conception of America is not a country of 110,000,000 people, but a na- 
tion of 23,000,000 families living in 23,000,000 homes. I pledge my 
services to these homes. 








E. D. Funk of President Wilson’s “Fair Price’? Com- 
mittee Says Secretary Hoover Had No Part in 
Wheat Price Fixing During War. 

The following appeared in the Chicago “Tribune” of 
Aug. 8: 

An Illinois farmer, Eugene D. Funk, who operates 4,000 acres near 
Bloomington, arose yesterday to the defense of He:bert Hoover against 
Democratic charges of responsibility for the low price fixed for wheat 
in 1917. Mr. Funk was a member of the Wilson “‘fair price’’ committee. 

“Secretary Hoover had no part in that price fixing during the war,” he 
said at the farm section of the Republican western headquarters here he 
consulted with Congressman L. J. Dickinson of Iowa. 

“The story that he was responsible for the price established is abso- 
lutely false and has been so branded by every member of our committee. 


“*Hoover Present Only Once’’ 

“Mr. Hoover obtained a room for us to meet in at the Albany hotel 
in Washington and that was the first and only time he met with us. At 
that time he asked to be relieved from acting with the committee and 
we acceded to that wish. He never was present during our deliberations 
and we did not take up our decisions with him. 

“Our report was sent directly to President Wilson and not to Mr. Hoover. 
Harry A Garfield, chairman of the committee, Charles Barrett, L. J. 
Taber, W. J. Shortall and I were present when the last ballot was taken 
and the price of spring wheat was fixed at $2.20. 


Notified After Price Is Set. 

“No one left the room until the statement to President Wilson had 
been prepared and approved by the committee and the conclusions of 
the committee were not made known to Mr. Hoover until this action had 
been taken. 

“Our final decision was of necessity a compromise as some members 
of the committee wanted a lower and others a higher price set.”’ 

Similar statements on this subject are said to have been made by Chair- 
man Garfield in a letter which also was signed by four other members of 
the committee. 








William C. Durant for Hoover and Prohibition—Looks 
for Higher Stock Prices. 


William C. Durant, President of the Durant Motor Com- 
pany, declared for Herbert Hoover, Republican nominee 
for President, and for prohibition, before leaving for Europe 
on the Ile de France on Aug. 17 to open a branch in Paris 
and an assembly factory in Berlin. The following account 
of Mr. Durant’s statements before his departure is from the 
“‘Times:” 

Mr. Durant, who described himself as an independent Republican who 
had voted for Woodrow Wilson, said that he believed that good citizen- 
ship, morality and decency were on the side of prohibition and asserted 
that the leaders of American business belonged on that side. 

Mr. Durant would not admit that his remarks on prohibition constituted 
a reply to other motor company officials, when it was recalled that John 
J. Raskob, Democratic National Chairman, and Pierre 8. du Pont, until 
recently active in the management of the General Motors Comporation, 
were both opposed to present prohibition laws and for Governor Smith. 
Mr. Durant added that Mr. Hoover’s election seemed assured and that the 
American people had a right to expect a continuance of prosperity. 


Expects Higher Stock Prices. 


“‘Now that the Federal Reserve has abandoned its attempt to influence the 
steck market,’’ Mr. Durant said in a statement, “‘by regulating brokers 
leans and forcing liquidation (an outrageous and unwarranted procedure), 
we can once more enjoy a normal market and reasonable money rates, 
which means, if I am not greatly mistaken, very much higher prices for 
geod securities. 

“‘With Hoover’s election practically assured, we have a right to expect 
@ continuance of the remarkable prosperity which we have enjoyed for 
the past four years. 

“The first duty of a good citizen is to obey the law. The highest law 
ef the land is the Constitution. Part of the Constitution is the Eighteenth 
Amendment. For the widespread disobedience to the liquor law as em- 
bedied in the Constitution, the business leaders of the country are very 
largely responsible. Had our business leaders frowned upon instead of 
encouraging bootlegging, had they raised their voices in protest of public 
and private violations, had they used their money and their influence to 
obtain a fair trial for one of the best measures ever adopted by this or any 
ether country—in other words, if they had supported the Constitution of 
the United States—our public officials (including our judges), our children, 
our servants, our employes and the thinking public generally would without 
question have caught the spirit of law observance—a very necessary requisite 
if we are to have a safe and permanent Government. 

Says Business Leaders Defy Law. 

*“*Business leaders, who have the largest stake in law observance, set the 
example of law defiance. 

“Two solutions are offered. One is to throw up our hands, admit the 
liquor law is unenforceable and agitate for its repeal, and by so doing con- 
fess that the American public has failed in this test of their capacity for 
self-control and self-government. The other solution is to postpone ad- 
mission ef failure until we have given the law a chance for success. That 





means the personal observance of law and the formation of public opinion 
to support and demand its enforcement. 

“TI do not believe that the majority of American business men are ready 
to join the defeatists. I believe that good citizenship, morality and de- 
cency are on the side of prohibition and that American business leadership 
also belongs on that side. 

“I do not expect to make a startling contribution to the Republican 
campaign fund because I think this election involves principles and morals, 
rather than money. I shall vote for Hoover.” 








Senator Curtis Invited to Sit in Hoover Cabinet im 
Event of Election of Republican Candidates. 


Herbert Hoover on Aug. 18 invited his running mate,. 
Senator Curtis, to join in the Cabinet meetings in his office as: 
Vice-President, in the event of Republican success in the elec- 
tion, and the Vice-Presidential nominee accepted the pro- 
posal. This is madeknown in telegraphic advices (Associated! 


Press) from Topeka, Kan., which said: 

The proposal came in a telegram from Mr. Hoover. In proposing this: 
course, Mr. Hoover is following. the precedent established by President 
Harding. During his term of office Mr. Harding had Vice-President: 
Coolidge join in the Cabinet meetings. However, Vice-President Dawes: 
declined a similar invitation from President Coolidge, asserting that he didi 
not believe a precedent should be established in the practice. 

The telegram from Mr. Hoover is as follows: 

“I feel that your life-long accomplishment and experience in problems of 
government should be available to the administration arm of the Govern- 
ment. That this should be accomplished to the fullest extent, I am in hopes 
that upon return of Republican Administration you will consent to join 
in Cabinet session.”’ 

Senator Curtis replied as fellows: 

“I wish to acknowledge the receipt of and to thank you for your telegram 
of Aug. 18, inviting me te attend your Cabinet meetings if the Republican 
ticket is elected in November. 

“It has been my belief always that closer co-operation and greater har- 
mony in the Administration as a whole can be secured by having the Vice- 
President keep in active touch with the executive problems of Government 
and that in many respects this can be a distinct benefit to the executive 
branch as well as to the legislative branch. 

“Therefore it gives me pleasure to accept your ceurteous invitation and I 
shall do my best to assist in making the coming Administration the moss 
successful the country ever has had.”’ 








Dr. Nicholas Murray Butler of Columbia University 
Rejects Hoover’s Stand on Prohibition and Naval 
Program—Confident that “Millions of Earnest Re- 
publicans” Agree with Him. 

Disagreeing with Herbert Hoover, the Republican ¢an- 
didate for President, on two essential points, Dr. Nicholas 
Murray Butler has indicated his stand in a letter ad 
dressed to the New York “Times,” published as follows in 
the August 20 issue of that paper, with introductery re- 


marks as follows: 

Dr. Nicholas Murray Butler, President of Columbia University and a 
life-long Republican, breaking at last the silence he has maintained since 
the Kansas City Convention, announces to-day, in a letter to the Editor of 
The New York “Times,” printed below, and likely to become notable 
in this campaign, his complete disapproval of the stand taken by Her- 
bert Hoover, Republican nominee for President, upon what Dr. Butler chaz- 
acterizes as two of the most important questions before the Americam 
eople. 

. The two questions involve Mr. Hoover’s attitude on the United States 
naval program, as related to our striving for world peace, and upon pro- 
hibition. To both these questions Dr. Butler has given intensive study. 
He has spoken and written extensively upon both. 

As President of the Carnegie Endowment Foundation for International 
Peace, Dr. Butler has addressed learned bodies, both in this country and 
in Europe, on questions relating to international relations and the pro- 
motion of world peace. In the matter of prohibition he has taken ap 
advanced position in favor of repeal of the Eighteenth amendment, as 
not being in consonance with the spirit of the Constitution of the United 
States. 

Dr. Butler’s letter may perhaps be regarded as taking on added im- 
portance from the fact that his daughter, Miss Sarah Schuyler Butler, 
is at present acting Chairman of the Republican State Committee, owing 
to the recent death of Chairman Geroge K. Morris. Miss Butler’s present 
position is temporary, until a new State Chairman can be chosen. She is, 
however, permanently Vice-Chairman of the committee, and as such is im 
charge of Republican work among the women of the State. 

DR. BUTLER’S STATEMENT. 

Here is Dr. Butler’s letter: 

Southampton, N. Y., Aug. 15 1928. 

To the Editor of the New York “Times” :—As a Republican by con- 
viction from youth, and as one who has given and is giving to the Re- 
publican party the best service of which he is capable, I wish to die- 
sociate myself quickly, publicly and completely from positions on two 
of the three mest important questions now before the American people 
that were taken by Mr. Hoover in his speech of acceptance. In full agree- 
ment with me, there are, I am confident, literally millions of earnest 
Republicans throughout the country, both men and women, who are en- 
tirely unselfish. 

Peace and Preparedness. 

The first has reference to Mr. Hoover’s acceptance of the time-worn 
but wholly false argument that what he describes as ‘‘adequate pre- 
paredness for defense” is a factor co-operating in the maintenance of peace. 
The contrary is now the well-demonstrated fact. The sober and solemn 
words of Viscount Grey of Fallodon on this point, based on most unusual 
observation and experience, ought to carry conviction to any open and 
honest mind. Mr. Hoover dismisses with a few perfunctory words the 
truly remarkable treaty just now to be signed by ourselves and all the 
great powers of the earth pledging renunciation of war as an instrument 
of national policy, and chooses this moment to repeat that ‘‘we must and 
shall maintain our naval defense. in the strength and efficieney 
which will yield to us at all times the primary assurance of liberty ; 
that is, of national safety.” 
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Listen to this sentence: ‘“‘We must not only be just; we must be re- 
specied.” Is it not plain that the thought behind the word “respected” 
would be more accurately expressed by the word “‘feared’’? What sort 
of mind and nature is it which can at this stage of the world’s history de- 
libe:ately find a basis for respect in force rather than in justice? 
Is not the just man, the just nation, respected? Are not Holland and 
Belgium, Switzerland and Denmark respected? Surely the repetition of 
this ancient and discarded doctrine will not be accepted by the masses 
of the Republican Party or by the people. 

The Principle of “Swagger.” 

It is but a few months since the Secretary of the Navy presented pro- 
posals fer a program of naval construction, which affronted the intelli- 
gence and the moral sense not only of the American people, but of the 
entire world. Fortunately, public opinion rose promptly in its might 
and slew the monster before tt had done much damage. The House of 
Representatives so hacked to pieces the official proposal that it could 
not be recognized by its own parent. Then the Senate contemptuously 
threw the whole thing upon the legislative garbage-heap, where it now 
lies, unwept, unhonored and unsung. 

Chat amazing proposal was made in the interest of “national security,” 
m- ning thereby swagger, and it rested upon precisely the principle which 
Mr. Hoover now enunciates and accepts. A whole host of Republicans dis- 
sent absolutely on this point and will make that dissent manifest by 
every means in their power. When the American people pledge renuncia- 
tion of war they mean what they say, and take it for granted that our 
fellow-nations mean what they say. We shall not support any policy 
which would at once enter upon a new and enlarged plan of naval con- 
struction under the guise of defending ourselves against some power 
which has only just taken a formal pledge not to attack us. The contra- 
diction and the hypocrisy of it all would be comic were they not so un- 
speakably tragic. 

Prohibition’s Repeal. 

Ghe second dissent has reference to the question of prohibition. It 
is quite obvious that Mr. Hoover has no conception of the real problem 
by which the country is faced and which has been under eager debate for 
some five years. That problem has to do not with liquor, not with social 
experiments, good, bad or indifferent, but with the structure and func- 
tions of the Government of the United States. No one can be in favor 
of the principles upon which our overnment rests or of the Constitution 
itself as it existed before 1920, and at the same time in favor of the 
Eighteenth Amendment, because the two are absolutely contradictory. 
That amendment is an alien and unnaturalized invader of the Consti- 
tution amd must be deported by the people if the Constitution itself is to 
be preserved and protected. 

Mr. Hoover is opposed to the repeal of the Eighteenth Amendment, 
and at that point his troubles begin. Accepting the formula of that paid 
baud of agitators, lobbyists and persecutors, which calls itself the Anti- 
Saloon League, he speaks of nullification as if there were an unheard of 
and horrid thing. As a matter of fact, the word “nullification” should not 
be used to describe what is in Mr. Hoover’s mind, for in American po- 
litieal history it has a very precise and definite meanings as applied to 
the doctrine of Calhoun, which Andrew Jackson smashed with his heavy 
hand. The process and action which it is now fashionable to call nulli- 
fication are the accepted and usual ways by which any free people, and 
particularly the American people, have gotten rid of laws that they did 
not like or that were offensive to their sense of justice and right. If it 
had not been for this treatment of the Fugitive Slave Law, the Republican 
Party might never have been born. Statute books, national and State, 
are filled with enaetments which legislatures are too indifferent or too 
lazy to repeal, but to which no one longer pays the slightest attention. 
In almost any one of the older States it would be quite impossible to 
pass the waking hours of Sunday without violating a half dozen laws. 

Must Be Repeal or Lawlessness. 

Any one who is opposed to the repeal of the Eighteenth Amendment 
and who is also opposed to that process of statutory absolesence that is 
now called nullification, must then be in favor of their only alternative, 
which is the continuance of the present reign of lawlessness, debauchery 
and Government-made crime. Every bootlegger in the land will support 
this position, both with eagerness and with a share of his very satisfac- 
tory profits. 

The parret-like cry fer law enforcement means somewhat less than 
nothing, and, as the Irishman said, not much of that. The facts being 
what they are, to declare for law enforcement in respect to the Eigh- 
teenth Amendment is to declare for lawlessness and for a continuous and 
organized assault under official protection upon the foundations of our 
Gevernment. It means what Mr. Justice Holmes, speaking from the 
beneh of the United States Supreme Court, has properly called “dirty 
business.”’ 

What I wish to make entirely plain is that no candidate of my party 


for the Presidency can commit me or countless others like me to any such 
doctriaes or te any such policies. 


The Sinister Anti-Saloon League. 

It would indeed be a sorry day for the Republican Party if it were 
te turm its back upon ail its principles, its traditions and its ideals 
in order te put tke sinister figure symbolic of the Anti-Saloon League 
in a plaee df honor an dauthority among its counsellors. Should that 
day come, and should the door of hope be closed to those hosts of Re- 
publicans whose mind and heart are set upon Republican leadership in 
restoring the purity of our Federal form of Government, in putting an 
end to the rapidly growing menace of centralized bureaucracy at Wash- 
ington and in advancing the cause of temperance while protecting the civil 
liberties of the people, then the Republican Party, as we have known 
= served and honored it, would have come to a dismal and discreditable 
end. 

In the face of a state of things like this, it seems a far cry to the 
days of Patrick Henry and James Otis and Samuel Adams and Thomas 
Jefferson, but some of us at least have not forgotten them. Of what I 
have written . say in the words which Patrick Henry made famous: ‘Tf 
that be treason, make the most of it!” 


NICHOLAS MURRAY BUTLER. 
In its issue of Aug. 21 the “Times” stated that Dr. But- 
lec declared on Aug. 20 at his summer home in Southamp- 
ton, L. I., that in rejecting the stand of Mr. Hoover, Re- 
publican nominee for President, in his letter to The “Times,” 


he did so as a Republican. We quote further from the 
Aug. 21 issue as follows: 





“A reading of the language of my letter to The New York “Times,” 
published Aug. 20,” he said, ‘‘ought to make it perfectly plain that the 
position which I have taken has been taken by me as a Republican and a 
member of the party organization.” 

This supplemental statement by Dr. Butler, who was the Republican 
candidate for Vice-President in 1912 and a candidate for the Republican 
nomination for President in 1920, was taken to indicate that he expected 
the fight for the repeal of the Eighteenth Amendment to continue within 
the Republican Party. 

In political circles interest centred in whether or not Dr. Butler would 
support Governor Smith, Democratic nominee for President, for whom he 
has frequently expressed admiration and with whom he is friendly. It is 
regarded as certain that Dr. Butler will make no further statement of 
his position until after Governor Smith’s acceptance speech tomorrow. 
Asked what he intended to do then, Dr, Butler replied: 

“When I see what Governor Smith’s proposed treatment of the prohibi- 
tion question is it will be time enough for me to consider discussing it.” 


Mr. Hoover’s speech of acceptance was given in these col- 
umns Aug. 18, page 902. 








Senator Curtis in Accepting Nomination for Vice- 
President on Republican Ticket Declares Opposi- 
tion to Repeal of Eighteenth Amendment—Pro- 
poses Committee to Solve Farm Relief Problem. 


Formally notified at Topeka, Kan., on Aug. 18 of his 
nomination for Vice-President on the Republican ticket, 
Senator Charles Curtis of Kansas, in his speech of accept- 
ance enumerated fourteen methods whereby the maintenance 
and promotion of national prosperity can be accomplished. 
“To protect agriculture effectively and to encourage it in 
every way” was one of the means to the desired end men- 
tion by Senator Curtis, and in further indicating his views 


on the subject, he said: 

The question of the proper relief for agriculture is a trying and perplexing 
one. . . . Iam convinced that if a small joint committee of the House and 
Senate were appointed te study the problem and to find its proper solution, 
the necessary relief quickly could and would be afforded. The committee 
could be assisted in its task by the advice and experience of the most capable 
experts on the subject whose services can be obtained. 

The solution will be found, and found promptly. Our party has pledged 
itself to the development and enactment of measures whieh will place the 
agricultural interests of the United States on a basis of economc equality 
with other industries, to insure its prosperity and success. 


Senator Curtis also declared his views on the subject of 
prohibition, saying: 

I believe in meeting an issue squarely; therefore I state that not only am 
I heartily in favor of faithfully enforcing all our laws, but, further, I am 
opposed to the repeal of the Eighteenth Amendment or of the Volstead act. 


In his declarations on the question, the Vice-Presidential 
candidate observed that “the prohibition amendment ulti- 
mately was adopted by all of the states except Connecticut 
and Rhode Island—not merely by the required three-fourths 


of the states, but by all except two.’”’ He went on to say: 

Through this voluntary action, which binds all, the states delegated to 
the Federal Government their full original power and responsibility on 
the liquor prohibition question. The Federal Government accepted the 
power and responsibility so delegated, thereby binding itself, and, accord- 
ingly, Congress passed the Volstead act. For the Federal Government now 
to adopt, or even to propose or to favor, a policy which will result in allowing 
each State to determine for itself the alcoholic content of beverages to be 
manufactured, sold and transported throughout the country would be a 
direct and indefensible attempt on its part to evade or to repudiate the 
responsibility so delegated and assumed, and an endeavor to redelegate 
that responsibility to the several States from whence it came, without any 
justification fer such action. 


His recital of methods looking to the promotion of the 


nation’s prosperity included therein the following: 

To encourage active participation by women in the conduct of the Govern- 
ment. 

To reduce the public debt, public expenses and taxes. 

To encourage all industry and to maintain a protective tariff with duties 
high enough fully to protect American producers, American products and 
American labor against foreign cempetition. 

To develep, aid, and encourage means of transpertation and com- 
munication, national and international, by land and water, and in the air, 
through the consolidation ef railroads; the establishment of a complete 
system of inland waterways; the re-establishment of a streng merchant 
marine; a strong postal and commercial aircraft service; and a wider and 
more efficient use of the ever-increasing possibilities of the radio. 


The speech formally notifying Senator Curtis of his nomi- 
nation was delivered by Senator Simeon D. Fess. Senator 
Curtis’ acceptance speech follows: 


Mr. Chairman, Members of the Notification Committee, Ladies and 
Gentlemen: 

There has grown up in our system of politics the custom of formally 
notifying the candidates of the respective parties of the fact that they have 
been nominated for the two highest offices within the gift of the people. 
There has also grown up the custom on the part of the candidates, when ac- 
cepting the nomination, to devote some time to a presentation of their 
views on the outstanding political topics of the day. Like many another, 
I have hoped that some day the State of Kansas might be represented by 
such a fortunate individual. Today this has occurred for the first time in 
the history of our State. The committee has done its part gracefully and 
well in these ceremonies. 

I accept the nomination of the Republican Party for Vice-President of 
the United States. It is not in the nature of man to refuse such a signal 
mark of political recognition. I feel that my thirty-three years of life 
spent in an endeavor to further the cause of good government in this country 
have been rewarded indeed. I experience a sense of humbleness when I 
think that our party has in this splendid manner testified its faith in my 
capacity to fill such an exalted office in the affairs of the nation. I promise 


ou that if elected no effort of mine will be spared to justify that faith. 
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The time, place and manner of your notification are particularly fitting. 
I am in the city of my birth; my lifelong residence; and my home. Around 
me are my neighbors and friends—friends gathered from throughout our 
great State of Kansas and representing thousands of others not present. 
They have given me loyal aid in all my efforts since that far-off day when 
I entered politics. They know without my words what their friendship 
has done for me. They know I appreciate it, and that I am and will be 
loyal to them. Alone, I could no nothing; with my friends to aid me, all 
things seem possible. 

Neither the time nor the occasion will permit a review of all the subjects 
treated in the Republican platform. It is the part of wisdomthat a speech 
of this character be sufficiently concise not to put too great a strain on the 
attention of the audience. 

The United States is enjoying today an era of national prosperity never 
before equaled by any nation on the face of the globe. This has been ac- 
complished by the application of Republican principles to the task of 
government. To maintain and promote that national prosperity, not to 
sacrifice it to factional interests, are the essential purposes which should 
shape the administration of our Government. The following are only a 
few of the principal methods by which these aims can be accomplished: 

1. To protect agriculture effectively, and to encourage it in every proper 
manner 


2. To protect American labor be enacting all needed legislation, and by 
encou ng closer relations between labor and capital. 
3. To enforce the laws without fear or favor. 


4. To encourage active participation by women in the conduct of the 
Government. 


5. To reduce the public debt, = expenses and taxes. 

6. To maintain peace, engage in commerce with all nations, and to enter 
entangling alliances with none. 

7. To encourage all industry and to maintain a protective tariff with 
duties high enough fully to protect American producers, American products 
and American labor against foreign competition. 

8. To develop, aid and encourage means of transportation and communi- 
Cation, national and international, by land and water and in the air, through 
the consolidation of railroads; the establishment of a complete system of 
inland waterways; the re-establishment ef a strong merchant marine; a 
—s- postal and commercial aircraft service, and a wider and more efficient 
a | of the ever-increasing possibilities of the radio. 


. To give equal and exact justice to all men, of whatever state or per- 
suasion. 


10. To support the State Governments in all their rights. 
11. To preserve the Federal Government in its whole constitutional 
vigor, and te maintain and expand the existing high state of national 


consciousness. 4 

12. To preserve the liberty of the press; the freedom of speech and 
worship; civil liberty and security of individual rights, and to promote 
the cause of education among the people. 

13. To protect the lives and property of our citizens by the completion 
of an adequate system of flood control for the Mississippi River and its 
tributaries, and elsewhere if necessary, to prevent a recurrence of a disaster 
such as recently occurred in the M ppi Valley. ' 

14. To continue a generous policy in the fulfillment of obligations to 


veterans of our wars, and to extend it to their widows, orphans and de- 
pendents. 


Manifestly, I cannot discuss here each of these fourteen means to the 
desired end; and I shall, therefore, limit myself to the first feur or five. 


Curtis-Aswell Bill For Encouragement of Agriculture. 


The encouragement of agriculture always has been a Republican doctrine. 
It is a necessary part of our philosophy of government. Agriculture is the 
basic industry of the country and in the very nature of things will ever be so. 
Whatever is to the detriment of the farmer is, eventually, to the detriment 
of all our citizens; his welfare and prosperity are inevitably reflected in the 
welfare and prosperity of the whole nation. 

Many plans for the encouragement of agriculture have been proposed 
and many have been given effect by our party. In the course of my politi- 
cal life every one which in my opinion promised an appreciable measure of 
sound relief has had my wholehearted and active support. Of recent years 
two farm measures have been introduced by me in the Senate. Two Demo- 
crat members of the House joined in their preparation and introduction. 
The first was known as the Curtis-Aswell bill. It created an interstate 
farm marketing association. Its purpose was to promote and stimulate 
the orderly flow of agricultural commodities in commerce; to remove 
burdens and restraints on such commodities in commerce; and to rpovide 
for the processing, preparing for market, handling, pooling, storing and 
marketing of agricultural commodities through co-operative marketing 
associations. The object of this measure was to place the marketing or- 
ganizations under the ownership and control of the farmers themselves. 
The other measure was known as the Curtis-Crisp bill. Its object was to 
enable the farmers to stabilize their markets against undue and excessive 
fluctuations; to preserve advantageous domestic markets, and to minimize 
speculation and waste in marketing. 

Without the help which the Republican Party has given, the agricultural 
situation would be infinitely worse than it is. ‘The Capper-Volstead act 
gave to the farmer the right to engage in collective buying and co-operative 
selling. In every possible way the Republican Administration has en- 
deavored to give practical and substantial effect to that right. 

The Department of Agriculture fills an important place in the work of aid- 
ing and advising the farmer. It is our policy to widen each year as much 
as possible the scope of the department’s effectiveness. In the last year 
alone $2,298,172 was spent in particularly valuable research work covering 
numerous classes of agricultural products, including cattle and swine. It 
is estimated that $4,157,887 will be required for this work for the ceming 
year. Nearly $3,000,000 is expended annually by the Department of 
Agriculture in broadening agricultural markets. 

The development of inland waterways, and water transportatien in 
general, is of great value te the agricultural sections of the country. An 
extensive project in this regard is now being executed. The last Congress 
has previded for a barge line to extend from St. Leuis to Missouri River 
points, which when in full operation will bring decided relief in the diffi- 
culties and cost of transporting farm products. When the loss of the foreign 
market for our products was imminent because of insufficiency of ships in 
which to transport them, vessels of the United States Shipping Board were 
reconditioned and placed in service, thereby saving the market. Tariff 
protection against foreign competition always has been given to farm pro- 
ducts. The Fordney-McCumber Tariff act carries higher rates of duty on 
agricultural products than any tariff law in the history of the nation. 
It has been found that certain of the duties are not high enough to give 
adequate protection to some of the products of the farm, and I believe it is 
the duty of Congress to provide rates high enough to protect such products 
against foreign competition. In addition, by this act the duties have been 
lowered on most of the articles the farmers buy or they have been put upon 
the free list. 
p< Appropriations have been made freely to aid the farmers in time of crop 
failures. ‘The Federal farm loan system and the intermediate credit banks 
have made available to farmers, on loans at a low rate of interest, more 
than $2,500,000,000. 

That effective help has been given to the farmer by the Republican Party 
since it took charge on March 4 1921, is indicated by the statement of the 
Washington office of the American Farm Bureau Federation. On page 1 
of its annual report dated April 6 1923, tliere appears the following: 





The of the Sixty-seventh Congress into history marks an epoch in 
the undertaking of the American Farm Bureau's national legislative cam- 
It is not too much to say that the twenty-sixth laws passed by that 
anerene een teen ewe emg _ ~~ 4 = okae | more ey 
Am agriculture than all the slation relat: to agricultur 
passed since the adoption of our Constitution. 


Joint Committee Proposed to Study Farm Relief Problem. 


Though much has been done to ameliorate the farmers’ situation, still 
more remains to be done, for there exists today a depression in agriculture 
which in the best interests of all of the people must be relieved. 

The question of the proper relief for agriculture is a trying and perplexing 
one. The problem is of deep-seated economic importance to every citizen 
without regard to his occupation or his political party. Properly its solu- 
tion is and always should be non-partisan. I am convinced that if a small 
joint committee of the House and Senate were appointed to study the prob- 
lem and to find its proper solution the necessary relief quickly could and would 
be afforded. The committee could be assisted in its task by the advice 
and experience of the most capable experts on the subject whose services 
can be obtained. 

It will be remembered that for years we had great trouble with the problem 
of settling our standard of value. The failure to settle the question had 
brought forth the Greenback Party and later the Free Silver Party. In 
1899 that great and able statesman from Maine Thomas B. Reed appointed 
a committee of eleven to draw a measure fixing the standard of value. 
In three weeks the committee had agreed upon a draft of a bill and the 
Gold Standard act of 1900 was the result. We have had no trouble with 
that question since then. If such a committee could settle so satisfactorily 
that great and vexing question surely a committee of able legislators 
specifically charged with the task could agree upon an agricultural relief 
plan which would be equally satisfactory. 

The solution will be found, and found promptly. Our party has pledged 
itself to the development and enactment of measures which will place the 
agricultural interests of the United States on a basis of economic equality 
with other industries to insure its prosperity and success. 


Capital and Labor. 

In the early days employes labored long hours amid unsanitary conditions 
and dangerous, unguarded machinery. The plight of the native working- 
men was aggravated by the ever-increasing number of ir-migrant laborers 
who contended with them for jobs. 

Steady progress has been made in the enactment of legislation to relieve 
these conditions. The hours of labor have been reduced to eight where 
formerly they were ten and twelve. Laws to improve working conditions 
have been passed, and the scope of these laws is being broadened constantly. 
Immigration has been restricted sharply. 

In recent years capital and labor have come to recognize that they are 
indispensable to each other; that they are economic allies, not enemies, 
and that disputes between them are to the detriment of both, as well as 
to the detriment of the people of the country as a whole. It is believed 
that the time will come, and that it is not far off, when there will be a 
complete and honest understanding between labor and capital as to their 
respective rights and the rights of the general public. 


Republican Party Pledged to Enforcement of 18th Amendment. 

To determine the extent to which legislation is beneficial and beyond 
which it is hurtful is the province of statesmanship. Good laws—that 
is, good statesmanship—are the result of the application of common sense 
and sound judgment to immutable principles. While people may differ 
as to the wisdom of the enactment of a particular piece of legislation, or as 
to the amending of the Constitution in regard thereto, it is impossible to 
ignore the Constitution and unthinkable to evade it by a particular ad- 
ministrative policy. 

The Constitution of the United States is the keystone of our national 
strength, our pride in the hour of prosperity, our consolation and rallying 
point under every pressure of adversity; and whoever seriously wishes to 
preserve our Constitution in its full purity and vigor must of necessity wish 
to have all its articles and amendments henestly obeyed and faithfully 
enforced. 

Both freedom and justice are to be secured only through popular respect 
for the laws of our country while they remain so, regardless of personal 
opinion. The Republican Party pledges itself to the faithful enforcement 
and vigorous execution of the Eighteenth Amendment to the Constitution. 
My own record among you as Prosecuting Attorney for Shawnee County 
shows clearly that I believe in and practice enforcement of the law. 


Prohibition Amendment Adopted By All States Except Two. 

The prohibition amendment ultimately was adopted by all of the States 
except Connecticut and Rhode Island—not merely by the required three- 
fourths of the States, but by allexcepttwo. Through this voluntary action, 
which binds all, the States delegated to the Federal Government their full 
original power and responsibility on the liquor prohibition question. The 
Federal Government aceepted the power and responsibility se delegated, 
thereby binding itself, and, accordingly, Congress passed the Volstead act. 
For the Federal Government now to adopt, or even to propese or to favor, a 
policy which will result in allowing each State to determine fer itself the 
alcoholic content of beverages to be manufactured, sold and transported 
throughout the country would be a direct and indefensible attempt en its 
part to evade or to repudiate the responsibility so delegated and assumed 
and an endeavor to redelegate that responsibility to the several States from 
whence it came, without any justification for such action. 


Against Repeal of Amendment. 


I believe in meeting an issue squarely, therefore I state that not only am 
I heartily in favor of faithfully enforcing all our laws, but, further, I am 
opposed to the repeal of the Eighteenth Amendment or ef the Volstead act. 


Participation By Women In Government Encouraged. 


Since the beginning of civilization the right to vote, which is the right to 
have a decisive voice in the affairs of Government, has beer coveted and 
fought for. When obtained it has been cherished by its possessors; hedged 
around with restrictions and qualifications; and extended to others enly with 
reluctance. During the early period of our own Government it was not 
every free man who was entitled to vote. Our present policy of universal 
suffrage is the growth of the years, and the recognition of woman’s rights 
was particularly slow. 

My personal stand on the question was at all times firmly and openly 
in favor of permitting women to vote. It is known and recognized that 
my active aid and support were instrumental to no small degree in procuring 
the action of the Senate on June 4 1919, by which the Nineteenth Amend- 
ment to the Constitution was proposed to the Legislatures of the several 
States, and woman’s right to the ballot became effective Aug. 26 1920. 

The mere right to vote, not exercised, is useless. As a matter of duty 
women as well as men should exercise that right. There are in the United 
States today between twenty-six and twenty-seven million women over 
the age of twenty-one entitled to vote. As the years pass these women are 
becoming increasingly alive to their opportunity to take a large and import- 
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ant part in the management and control of the country’s affairs; to enforce 
recognition, change and improvement in their own particular problems and 
those which most interest them, and to become a distinct power in deciding 
all questions of vital concern to every citizen regardless of sex. 

The Republican Party has welcomed and encouraged this development, 
From the first it has given women substantial recognition in its councils. 
It believes in, and practices, the principle of full equality between man and 
woman. It has procured the appointment of women to responsible executive 
positions in the various departments of Government throughout the coun- 
try; it has caused the appointment of women Judges and women diplomats, 
and it has procured the election of women legislators. This was done be- 
cause women have borne their full share of responsibility in Government, 
with great credit, and have demonstrated their ability in its management 
The Nineteenth Amendment has been of the utmost importance in assisting 
our party in the task of good government. We feel confident that our 
record for the maintenance and promotion of national prosperity will result 
in aligning the wemen’s votes on the side of the Republican Party in the 
coming campaign. 


Reduction of Public Debt, Expenses and Tazes. 

Prompt reduction of the public debt, of expenses of public administra- 
tion and of Federal taxes are obviously sound business practices. 

The people have not forgotten the real condition of the country and 
of the Government when the Republican Administration tookcharge 
on March 4 1921. The aftermath of the tremendous struggle of the 
World War was full upon us. Credit was on the wane, our bonds 
were far below par, industry was at a standstili or running at a loss, taxes 
were high and almost intolerable and the work of the Government was being 
extravagantly administered. Our party, under the able leadership of 
President Coolidge, has brought about the correction of these conditions. 
Credit has been restored, our bonds are above par and industry is prosper- 
ing. 

The budget system was installed to control governmental expenditures 
and to reduce public expenses. It has resulted in substantial elimination 
of extravagance and waste in administration. There is one way in which 
the expense of government can and should be reduced still further. It is by 
doing away with every useless and unnecessary board, bureau and com- 
mission. There are many such, the existence of which greatly enlarges the 
Federal payroll. Some of them overlap each other and cause duplication 
of work which if necessary at all could be handled by previously existing 
departments. They are the result of a modern tendency, seriously unwise 
to overlegislate, overregulate and overadminister the lives of our people. 
This fault should be checked at once and eradicated entirely as soon as 
possible. 

In spite of this situation, which the budget system cannot reach, the 
Government has b, the adoption of that system materially reduced its 
expenses, living well within its income cnd setting a praiseworthy example 
of sound financing not only to our peor:e but to those of the world in gen- 
eral. This is shown by the fact that the Treasury surplus for the fiscal year 
ended June 30 last was $398,000,000. 

At the close of the war the public debt had reached a total figure quite 
beyond the comprehension of the average man. It was approximately 
$25,590,000,000. The interest charges thereon alone were stupendous. 
The policy of quick and substantial curtailment of the public debt was 
ad >pted and put into imme “Jate effect. If for no other reason than to cut 
down the almost incredible annual interest charges, the propriety of this 
action cannot be denied seriously. The report of the Treasury Department 
for the year ended June 30 1928, now shows the public debt to be $17 ,604,- 
000,000, a reduction of $7,796,000,000. A second good business principle 
put into effect needs merely its statement to show its wisdom. By transfer 
into securities bearing a lower rate of interest the annual rate on the interest- 
bearing debt was reduced from 4.29 to 3.38%. The prompt reduction 
of the total debt and the lowering of the interest rate have resulted in an 
annual interest saving of more than $275,000,000. A graphic illustration of 
the result of this second policy alone is: The payment on the public debt 
during the last year was $900,000,000, on which there was an interest 
saving of $35,000,000. As recently stated by President Coolidge, this 
saving is approximately sufficient to meet the Government’s annual expense 
in taking care of flood-control work te be done in the Mississippi Valley. 
The practical result of the Republican program is sufficient to show that 
our opponents’ proposals to carry the debt indefinitely and to continue to 
pay such interest charges cannot be justified as good business. 

Despite the tremendous sums paid toward reduction of the public debt, 
the sound financial policy adopted by the Republican Party has enabled it 
to make four reductions in taxes, thereby greatly lightening the tax burden 
of the American people. In the fiscal year just closed taxes were cut 
by more than $220,000,000. Our party is pledged to a continuation of 
these sound policies, and to such further reduction of the tax burden as the 
condition of the Treasury may from time to time permit. 

A few words more and I shall have finished. You have notified me that 
the man who has been nominated to the high office of President of the 
United States; who in a few short months is to lead our party to renewed 
victory and our country to continued honor, happiness and prosperity, is 
Herbert C. Hoover. He is well worthy of the party’s choice; a credit to it 
and to the nation, both in the eyes of our people and of the world. His ex- 
tensive knowledge, training and experience well fit him to guide the country 
wisely and justly to new heights of renown. 


Policies of President Coolidge Expressed in Party Platform. 

The policies of Calvin Coolidge are those of our party and are expressed 
in our platform. They are Mr. Hoover's, and they are mine. They are 
tiose of Washington, Lincoln and Roosevelt. Their wisdom and beneficent 
effect on the lives of our 118,000,000 people have been demonstrated during 
the years, particularly these last years, in Mr. Coolidge’s Administration, 
and will continue to be demonstrated for years to come. We can well 
be proud of our record of sound and constructive leadership. 

There must be no disloyalty within our own ranks, and there will be 
none. Republicans may quarrel among themselves, but not at such a 
time as this. Then they form and present a united and impenetrable front. 

Loyal and united, we can go to the polls in November assured of a de- 
served and decisive majority vote of the people. 








South to Get Back Georgia’s First Bale of Cotton Sold 
in Behalf of Democratic National Campaign—To 
Be Made into Clothing for Orphans. 


From the ‘Times’ of Aug. 17 we take the following: 

Barron G. Collier, advertising man, who paid $5,000 for the first bale ef 
the Southern cotton crop, auctioned Wednesday night by Mayor Walker 
between the acts of ‘‘Show Boat’ in the Ziegfeld Theatre for the Demo- 
= National Committee, decided yesterday to give the bale to Governor 

mith. 

There is a ‘‘string”’ to the gift, Mr. Collier suggests that Governor Smith, 

who will reap the benefit of the $5,000, reciprocate by presenting the bale 





to Governor L. G. Hardman of Georgia, where the cotton was grown, 
to be made into clothing for orphaned Georgia children. ‘‘This will insure 
the South’s getting back what it sent North,”’ said Mr. Collier. 

The bale was first auctioned at Atlanta for the benefit of the Demo- 
cratic cause and was sent North by air mail at a cost of $1,100. The 
Governor, Mr. Collier said, undoubtedly will accept the gift, but probably 
will never see it, as it will be sent directly to Atlanta, although not by 
air mail again. 


A reference to the auction sale of the bale appeared in 
our issue of Aug. 18, page 906. 





— 


Rift Reported in General Motors Corporation on Raskob 
Issue—Stand Taken by du Pont for Smith Regarded 
As Lending Emphasis to Stories of Internal Strife— 
Effect on Market. 


The following is from the “Wall Street News” of Aug. 11: 

That there is a serious rift in the executive organization of 
General Motors Corporation not only was made clearly evident by 
the happenings at Thursday’s meeting of the board but also was 
given greater of the board. It is becoming daily more apparent that 
the recent advent into politics of John J. Raskob, former Chairman 
of the Finance Committee, started a cycle of developments which is 
likely to have a far-reaching effect upon the company. 

Officials and others who are in possession of the facts are reluctant 
to talk, but the report is steadily gaining strength that Pierre S. du 
Pont’s offer to resign as Chairman of the Board of Directors was 
prompted by his pique at the decision of the directors to accept Mr. 
Raskob’s resignation as Chairman of the finance committee. 

Consideration of the unusual series of events affecting General 
Motors’ official family aroused wild rumors in Wall Street yester- 
day. Stimulated by reports that Mr. Raskob had become heavily 
interested in Chrysler Motor stock speculators bid the issue up 
more than 9 points in the face of 8% call money. At the same time 
General Motors shares receded about 4 points, but recovered most of 
the loss before the close of business. 

Inquiry at Mr. Raskob’s private office brought information that he 
had denied informally any stock interest in Chrysler. It was learned 
further that he had no thought of becoming associated with the 
Chrysler organization. 

It is no secret that when Mr. Raskob accepted the chairmanship 
of the Democratic National Committee he fully expected to retain his 
active participation in the management of General Motors and con- 
tinue as the company’s Finance Chairman. When this action began 
to have an adverse effect upon the hitherto friendly sentiment of 
many of the company’s dealers and tar owners, and when, as a result 
of this, certain influential stockholders suggested to Mr. Raskob that 
he temporarily give up his managerial association with General Motors, 
Mr. Raskob readily acquiesced and tendered his resignation, which was 
accepted. 

Pierre du Pont, it is said, was not in accord with this action and 
immediately decided to show his disapproval by also withdrawing from 
active participation in the company’s affairs. When he made known 
to his associates his decision to resign as Chairman of the Board, 
they prevailed upon him not to insist upon the acceptance of his 
resignation but to take a leave of absence instead. 

To many intelligent observers this is but an expedient to allay the 
impression that Mr. du Pont is out of General Motors for good, ut 
least in so far as active participation in its management is concerned. 
There is little doubt but that he will retain his stock interest. It 
is pointed out that since President Sloan stated that Mr. du Pont 
was offering to resign because of his activities in connection with 
the Association Against the Prohibition Amendment, his absence from 
General Motors must necessarily continue until the association shali 
have gained its objective or shall have been dissolved. 

Following hard on the heels of his tendered resignation from the 
General Motors Corp., which however was later withdrawn, Mr. du 
Pont, Chairman of the Board of General Motors Corp., and E. I. du 
Pont de Nemours Co., yesterday came out flatly with a statement of 
his intention to support the candidacy of Gov. Alfred E. Smith for 
President. 

“You have asked whether it is my intention to support Governor 
Smith of New York as candidate for the Presidency of the United 
States. To this question I reply—yes, and might then pause without 
further comment,” Mr. du Pont stated making his announcement. 
“However, I believe that you are interested in knowing why, on this 
occasion a man should reject the party of his usual choice.” 

Mr. du Pont dealt largely on the subject of prohibition enforcement. 
“The really important issue before the country, namely that of main- 
taining intact our original form of government and the liberties of 
the people, is not dealt with in either party platform,” he said. “Nine 
years of experiment have proved that ‘prohibition’ does not prohibit, 
strong drink is still readily obtainable and the ill effects of its abuse 
remain with us. The real question involves the government itself— 
whether the machinery of our system designed to promote individual 
liberty can be twisted and abused so as to curtail liberty and impose 
upon our people without their consent, laws that may be odious to a 
substantial minority or perhaps even to a majority.” 

Mr. du Pont then went on to point out that Governor Smith both 
before and after his nomination had been clearly in favor of modi- 
fications. Stating that he believed that Governor Smith if elected fully 
intended to uphold the laws, Mr. du Pent said that his declaration 
of modification gave greater encouragement than does the noncon- 
structive opinion of his opponent. 

Mr. du Pont eulogized Governor Smith’s record while in office. 











Lammot du Pont In Notice to Employees Says du Pont de 
Nemours Co. is “Not in Politics.” 

In a statement addressed on Aug. 15 to employees of the 
E. I. du Pont de Nemours Co., President Lammot du Pont 
warned them that the company is “not in politics”, and that 
they are expected to vote as their judgments dictate. 

The statement followed the publicity given the actions 
of Pierre S. du Pont, Chairman of the Board of Directors, 
and John J. Raskob, Vice-President and member of the 
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board, in supporting Governor Smith for the Presidency. 
The statement of Lammot du Pont issued at Wilmington, 
Del. follows: 


“Though employees know that the du Pont Company has never 
taken part in politics and makes no effort to direct or control the 
political acts of the men and women who comprise its organization, 
recently there have been public discussions of political activities whica 
have raised questions of a nature to call for a definite declaration 
of the company’s position. 

“The company’s officers, regardless of their political affiliations, and 
the company itself are in no wise concerned with the political lean- 
ings or activities of employees, who are expected, as always, to vote 
as their judgments dictate. 

“The leanings of employees, regardless of position, toward any 
political party are not to be taken as indicating a company attitude 
or any effort to influence employees politically. 

“As good citizens and not as employees of the company, many mem- 
bers of the orgaiization have held and are now holding public and 
political posts, both of emolument and honor. They have been dele- 
gates to the various party conventions, city, county, State and national. 
They have been and are members of various political and campaign 
committees. 

“It is right that they should do these things as long as the doing 
does not interfere with their daily work and as long as their actions 
do not involve the company. Employment by a corporation should 
not have the remotest influence on their freedom of action as citi- 
zens. 

“There must be no misunderstanding about this. The company is 
not ‘in politics.’ It does not seek to influence the votes of its em- 
ployees, but expects them to excercise care that their acts as indi- 
viduals shall not involve it or reflect upon it, nor shall the company’s 
name, resources or property be used for political purposes.” 








Brief In Behalf of Security Holders Committees Filed With 
Inter-State Commerce Commission Seeks Higher Class 
Rates for Western Railroads—Bankruptcies Predicted 
Unless Rate Structure Is Revised—Unsatisfactory In- 
comes Cause Decrease in Railroad Holdings by Insur- 
ance Companies. 


In a brief filed with the Inter-State Commerce Commission 
and served upon opposing counsel in New York on August 14, 
the Security Holders’ Committees for a Fair Return asks 
higher class rates for the railroads in Western trunk line 
territory and predicts that “if the present trend of earnings in 
relation to interest charges is not corrected by proper rate re- 
vision additional bankruptcies in Western Trunk Line Territory 
are inevitable.” As a result of the unsatisfactory income of 
the roads, it is said the two most important buyers of invest- 
ment bonds, life insurance companies and savings banks, have 
substantially decreased their holdings of western trunk line 
bonds. 

The Security Holders’ Committees for a Fair Return were 
organized by Roosevelt & Son of New York in 1925 and at 
present represent about $635,000,000 of bonds of carriers in 
Western Trunk Line Territory, as well as a substantial amount 
of stock. 

Taking investment at the Commission’s own valuation in 
accordance with the principles of the O’Fallon case the brief 
points out that the seven year record of return on investment 
of eight typical western trunk line roads is as follows: 


Year Rate of Return 

1921 2.04 

1922 313 

1923 3.61 

1924 3.47 

1925 3.68 

1926 3.74 

1927 3.35 
Average 3.28 


The eight roads covered are the Chicago & North Western; 
the Chicago, St. Paul, Minneapolis & Omaha; the Chicago, 
Burkington & Quincy; the Minneapolis & St. & Sault Ste. 
Marie; The Minneapolis & St. Louis; the Chicago & Alton; 
The Chicago Great Western; and the Chicago, Milwaukee & 
St. Paul. This includes all of the railroads (except short 
lines) having more than 75% of their mileage in western 
trunk-line territory. In the aggregate they have more than 
90% of their mileage in that territory. According to the 
brief the Commission held in the O’Fallon case that regula- 
tions must be so administered that an adequate supply of 
private capital can be secured for and maintained in the rail- 
road industry. The Commission then said “Obviously such an 
inflow of capital can only be assured by treatment of capital 
already invested which will invite and encourage further in- 
vestment.” 

“In respect of the eight typical western trunk-line roads the 
return for seven consecutive years has averaged less than 344% 
on the ‘Rate base’ ascertained on the Commission’s own 
O’Fallon method and doctrine,” the brief points out. It con- 
tinues : 





“As a result of the highly unsatisfaetory income and credit condi- 
tions just referred to, important investors have lost faith in overlying 
western trunk-line bonds, the principal financing media available for 
raising new capital. Stock cannot be sold. There are no surplus 
earnings to be put back into the property in substantial amounts. 
tf new money is to be put into the transportation plant it must be 
raised through junior bonds. But the importamt purchasers of rail- 
road bonds will no longer buy the junior obligations of the western 
trunk lines. The most important single factor in the investment buy- 
ing of the country is that of the so-called big five insurance companies. 
Of these the Prudential has decreased its holdings of western trunk- 
line overlying bonds in the last four years; the Mutual has decreased 
its holdings; the Equitable has decreased its holdings; and the New 
York Life has not increased its holdings. The Metropolitan has 
somewhat increased its holdings but this was due almost entirely to 
purchase of Burlington and Great Northern bonds which are scarcely 
typical of the territory. Aggregating the change in the holdings of 
these five companies in western trunk-line territory from 1923 to 
1926 and comparing it with the increase in their holdings outside of 
western trunk-line territory we find that, judged by every available 
standard of comparison, they are putting new money into their rail- 
roads from eight to ten times as fast as into the eight typical western 
trunk lines. 

“The record of the savings banks, the next largest single factor in 
investment buying, is even more striking. During the four years end- 
ing 1926 the member banks of the New York Savings Bank Associa- 
tion, which represent about 55% of the savings bank resources of the 
country, decreased their holdings of western trunk-line bonds nearly 
five million dollars, although their total resources increased more than 
a billion dollars and their total holdings of all railroad bonds in- 
creased more than a hundred milli n dollars. This was for the simple 
reason that most western trunk-line bonds are no longer legal invest- 
ments for savings banks.” 


Additional points made by the brief are: 

“Western trunk-line territory is fully able to pay rates which will 
produce a fair return on the value of the carriers’ property. As 
measured by wealth per capita, wealth per mile of railroad, demand 
for railroad service and development of railroad tonnage, this territory 
is in a healthy condition and the commission is under a paramount 
duty to authorize and require this increase of western trunk-line class 
rates as an essential step to insure adequate transportation service.” 

The brief concludes: 

“Unless the intent of the Transportation Act is to be violated; 
unless the Transportation Act is to be nullified in respect of a substantial 
portion of the railroad mileage of the country, western trunk-line 
territory must have immediate and substantial rate increases, includ- 
ing, as a first step, the entire increase in‘class rates proposed by the 
respondents herein.” 

The brief is submitted by William Church Osborn of 50 
Broadway, New York, Grenville Clark, of Root, Clark, 
Buckner, Howland & Ballantine, 31 Nassau Street, New York, 
and Ernest S. Ballard, of Butler, Lamb, Foster & Pope, 120 
So. La Salle Street, Chicago, IIl., attorneys. 











Western Lines Seeking Blanket Rate Increase—Hoch- 
Smith Briefs of Shippers and Carriers Swamp 
Inter-State Commerce Commission as Controversy 
Spreads to All Localities and Industries. 


From Washington, Aug. 17, the ‘“‘Wall Street News’’ 
reported the following: 


For the past week a continuous stream of brief for and against increases 
in rates on a wide variety of commodities for Western trunk lines has con- 
tinued to pour into the offices of the Inter-Sttae Commerce Commission. 

The volume of printed matter detailing at great length; with statistical 
exhibits, extracts from testimony, &c., is seen by transportation authorities 
here as another attempt of the carriers in the Northwest to obtain a blanket 
increase in freight rates. That this is believed to be the case is borne 
out by the opposition briefs which are as lengthy and statistical as those 
for the railroads. Practically all of the principal shippers, industries 
and localities in the trunk line group have petitioned the Commission to 
prevent any increase in rates, many asking for reductions under the pro- 
visions of the Hock-Smith resolution. 

The influx of br’efs is the aftermath of hearings conducted by the Com- 
mission over a period of years known as the “‘genera] rate structure investi- 
gation.” This inquiry into the rate structure of the nation was undertaken 
under the Hock-Smith resolution for the purpose of revising the present 
rate structure to ease the “farmer’s load.’”’ The rates in the Western trunk 
line group, are a part of the general investigation. A decision is awaited 
by all interested parties with considerable anxiety. 





Chairman Winslow of U. S. Board of Mediation Thinks 
Law Will Meet Possible Rail Strike Situation on 
Western Roads. 


Under date of Aug. 17 advices from Washington to the 


New York “Journal of Commerce”’ stated: 

There appears to be no reason for supposing that the railroad labor law 
would not be adequate to meet any situation likely to arise out of the 
threatened strike of conductors and trainmen on the Western roads, accord- 
ing to Chairman Samuel E. Winslow of the United States Board of Media- 
tion. Efforts are being made to induce the board to appeal to President 
Coolidge for the creation of a specia! board to inquire into the situation. 
State officials, business men and officials of civic organizations are seeking 
to forestall labor troubles. 

Chairman Winslow sees nothing different in this from other similar cases 
where railroad employes have undertaken a strike vote. He stated that 
the law clearly indicates the procedure to be followed in the event of any 
really threatened strike within the meaning of the act. The law is ade- 
quate, in his opinion, to meet any situation that may arise, or to protect 
the interests of the public 

An increase of 744 % has been demanded by the workers and arbitration 
has been refused by them. Just what the Federal board plans to do was 
not divulged by its chairman. 


The distribution of strike ballots among employes of 
Western roads was referred to in these columns Aug. 18, 


| page 909. 
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$450,000 Wage Raise Granted by Rock Island Lines. 


A wage increase of $450,000 annually, which is retro- 
active to June 1 last, has been granted to 6,000 employees 
of the Rock Island Lines, it was announced at Chicago on 
Aug. 20, according to the Chicago ‘Journal of Commerce,” 
which added: 


The new wage scale was agreed upon after two months of negotiations 
between representatives of the company and the Brotherhood of Railway 
Clerks & Freight Handlers, with T. E. Stickers of the Unied States Board 
of Mediation participating in the conferences. 

Under the new wage contract the clerks will receive an advance of $7 
a month; miscellaneous classes of employees, including switchboard and 
elevator operators, an increase of $5 a month; and day workers, including 
freight handlers and station employees, were granted an increase of from 
2 to 2% cents an hour. 

L. C. Fritch, F. D. Reed and W. H. Burns, Vice-Presidents of the 
railroad, and J. Y. McLean, General Chairman of the brotherhood, took 
part in the negotiations. 








Western Rail Wage Dispute—Effect of a 714% Increase. 


The following is from the ‘‘Wall Street Journal” of Aug. 14: 

If a 7%% increase was granted to conductors and trainmen on all west- 
ern railroads, it would raise the wage bill of those carriers about $7,500,000 
annually, but in the present dispute between the roads and the men only 
80 railroads and approximately 70,000 men are affected. 

Due to provisions of the Watson-Parker Act, it is not likely that a strike 
will be called on western lines, as has been threatened by heads of the 
Brotherhood. 

Watson-Parker Act calls for negotiations between the representatives of 
the roads and the men, and in case they are unable to agree the ‘‘good 
offices’’ of the Federal Board of Mediation will be invoked. The Board 
of Mediation is to seek to bring the opposing sides together or at least to 
have them agree to arbitration proceedings. In case arbitration fails, the 
President of the United States may be asked to appoint a fact finding com- 
mittee to study the case. For 30 days, while this committee is familiariz- 
ing itself with the dispute, the Brotherhood is prevented by law from striking, 


Conditions in West Different 


The heads of the Brotherhood in this case hold that the questions of 
working rules here involved have been decided by arbitration on four occa- 
sions, thereby eliminating the necessity of arbitration in this one instance. 
The western roads contend that conditions in their territory are not com- 
parable with those in other sections where 74%% increases have bee 
awarded. They cite the fact that most of the roads in receivership in 
the country operate in the West. 

Early in 1927 conductors and trainmen on western carriers asked for a 
7\%% advance in pay, which they were refused by the railroad and by a 
board of arbitration under the Watson-Parker Act. The brotherhoods 
again made preliminary demands on the roads on Nov. 7 1927. The 
roads denied this ,rrequest on Dec. 6 1927. 


Payroll Comparisons. 


Payroll of principa] western carrier for trainmen last year and the effect 
of a 7%% increase in pay to this class of employes on their lines follow: 


Trainmen Effect of a 
Compensation TK4% 

for 1927. Increase. 

PNG ss ns ws i entewedanoncue ,000, ‘ 

A so iy ah ae de ok Mls ince bi ck MO ne 9,300, 4 
Ct Pcs ccckne nab cncs noma cae 8,100, 607 ,000 
Peete Ridabinanehnons’ in wwmas 7,700,000 577 ,000 
Chicago & North Western__...-.------ 7,100,000 532,000 
Chicago Burlington & Quincy.--------- 6,700,000 502,000 
ig AR i 6,600, 492,000 
DORE FEMI nib we cc wesiacccsesaes 6,000, 450,000 
eee 5,900,000 442,000 
REE IT 4,600,000 345,000 
eI MMI ans str oso, etcp et tine posse Ses in 4,300,000 322,000 


Trainmen employed on western roads received $99,290,069 in compen- 
sation during 1927. 

Fact that the companies have offered to concede a 74% increase with 
modifications of certain working rules or a 644% advance on the present 
rules appears to indicate that the parties in the dispute are not as far apart 
as a strike vote would indicate. 








American Bankers Association Convention Program. 


According to the schedule of meetings the annual con- 
vention of the American Bankers Association and its Divisions 
and Sections at Philadelphia Sept. 30 to Oct. 4 the general 
sessions of the association as a whole will be held at the 
Academy of Music the mornings of Tuesday, Wednesday 
and Thursday, Oct. 2 to 4, opening each day at 9.45 a. m. 
The convention headquarters will be the Bellevue-Stratford 
Hotel. An outline of the sessions is furnished as follows: 

Monday, Oct. 1, Bellevue-Stratford: 

Insurauce Committee, 9.a. m. 

Clearing House Session general meeting, 9.30 a. m. 

Economic Policy Commission, 9.30 a. m. 

Federal and State Taxation Committees joint meeting, 9.30 a. m. 

Fiftieth Anniversary Committee, 9.30 a. m. 

National Bank Division Executive Committee, 9.30 a. m. 

Public Relations Commission, 9.30 a. m. 

Trust Company Division Executive Committee, 9.30 a. m. 

Educational Foundation Trustees, 10.30 a. m. 

Commerce and Marine Commission, 12.15 p. m. 

Membership Committee, 1 p. m. 

State Bank Division Executive Committee, 1 p. m. 

State Secretaries Section Board of Control, 1.30 p. m. 

State Legislation Committee and State Legislative Council, 2.15 p. m. 

Agricultural Commission, 2.30 p. m. 

Conference of Bank Auditors auspices Clearing House Section, 2.30 p. m. 

Conference of Clearing House examiners auspices Clearing House Section, 
2.30 p. m. 

Public Education Commission, 2.30 p. m. 

Savings Bank Division general meeting, 2.30 p. m. 

Federal Legislation Committee and Federal Legislative Council, 3.30 p. m. 

Executive Council, 9 p. m. 





Tuesday, Oct. 2, Bellevue-Stratford: 

State Bank Division general meeting, 2.30 p. m. 

Nominating Committee, 5 p. m. 

Resolutions Committee, call of Chairman. 

Wednesday, Oct. 3, Bellevue-Stratford: 

State Secretaries Section general meeting, 2 p. m. 

Conference of Clearing House Managers auspices of Clearing House 
Section, 2.30 p. m. 

National Bank Division general meeting, 2.30 p. m. 

Trust Company Division general meeting, 8.30 p. m. 

Resolutions Committee, call of Chairman. 

Thursday, Oct. 4, Bellevue-Stratford: 

Executive Council, 9 p. m. 

Administrative Committee, call of Chairman. 

Each day of the convention period there will be open in the 
Bellevue-Stratford Hotel press headquarters, joint headquar- 
ters for State Secretaries having no separate headquarters, 
booths for the hotel committee and information bureau, a 
bank library exhibit, registration headquarters, office of the 
general association, golf committee desk, a post office and a 
ticket validation desk. 


seeauemmmememeiant 


A. B. A. Convention to Have Financial Library Exhibit 
at Annual Convention in Philadelphia. 


A complete financial library exhibit will be presented by 
the Financial Group of the Special Libraries Association 
at the American Bankers Association Convention to be 
held in Philadelphia, Oct. 1 to 4, according to announce- 
ment this week by the committee in charge, consisting of 
Ethel Baxter, librarian, American Bankers Association; 
Emma Boyer, librarian, Union Trust Co., Cleveland; Edna 
Casterline, librarian, Mellon National Bank, Pittsburgh; 
and Florence Wagner, librarian, Wall Street Journal. The 
exhibit, which is sponsored and financed by the various 
banks, is presented to assist bankers in obtaining the lat- 
est and most authoritative financial information. It is 
stated that: 

The exhibit, which will be model both in point of equipment and 
arrangement, will consist of representative financial books for reference 
and general use as well as files of newspaper clippings and pamphlet 
material showing best methods of filing and the valuable uses of such 
files. There will also be samples of financial periodicals. A special 
pamphlet is being prepared for this exhibit which will show how the 
library may serve the bank. It will also contain a comprehensive bibliog- 


raphy. A staff of financial librarians will be present to advise and 
answer questions. 

















ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements have been completed for the transfer of a 
second membership in the Los Angeles Stock Exchange at 
the record figure of $90,000 it was announced yesterday 
(Aug. 21) by Norman B. Courteney, Secretary and Man- 
ager. Names of the purchaser and seller will not be made 
public until the transfer is approved by the membership of 


the Exchange. 
——@e——_- 


The new thirty-eight story home of the Chase National 
Bank, of New York, adding another pinnacle to the region 
of towers in the heart of the financial district, has been com- 
pleted and the coming week will house the country’s second 
largest banking instiution. Overlooking the Sub-Treasury 
Building, the new Chase Building rises 494 feet above the 
street level on a site extending along Nassau Street from 
Pine to Cedar. One of the most architecturally impressive 
business buildings in the city, it combines unusually modern 
and commodious banking quarters with a large area of office 
space rented to outside tenants. A description of the build- 
ing, and a narration of the history of the site it occupies is 
furnished as follows: 

The new home of the Chase bank stands on historic ground. Early 
records disclose that in 1697, when Nassau St. was known by the quaintly 
descriptive title of Pye Woman’s St., the plot of land now occupied by 
the Chase Building was purchased by the French Huguenot Church. The 
site then ‘lay “far out of town’ and it was seven years before the con- 
gregation erected its church building there. Only July 8, 1704, Lord 
Cornbury, Governor of Manhattan Island, laid the cornerstone of the 
church, naming jt “Le Temple du Saint Esprit,”’ although it became gen- 
erally known as “L’Eglise Francoise du Saint Esprit.”” The congregation 
worshipped there for many years until the growth of the city forced it to 
seek a home farther uptown. 

Nearby on Pine St., the notorious sea-roving Captain Kidd owned a 
house and 75 feet of ground while an adjoining site on Nassau St. marked 
the home of Aaron Burr. 

One of the most interesting of the recorded transfers of the property 
took place in 1834, when it was sold by the church for a price of $50,000. 
At the present time the site, exclusive of the building, has an assessed 
valuation of more than $5,000,000. It has a frontage of 160 feet on 
Cedar St., 150 feet on Nassau St. and 94 feet on Pine St. 

The new Chase Building replaces one formerly occupied by the Mechanics 
& Metals National Bank, which was merged with the Chase National Bank 
in 1926. It will be the sixth home of the bank and the first to be owned 
directly by the institution, which has heretofore leased its banking quart- 
ers. The first business of the bank was carried on at 117 Broadway, where 
it opened in September, 1877, and later at 104 Broadway, where it moved 
in January, 1878. The third home occupied in May, 1887, was at 15 
Nassau St., where the business of the bank grew so rapidly that it was 
necessary to rent additional space on Pine St. before the next move in 
December, 1895, to the Clearing House Building at 83 Cedar St. Twenty 
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years later these quarters were outgrown and since 1915 the bank has made 
its home at 57 Broadway. 

The general form of the new building, determined by the shape of the 
property and the setback ordinances of the city, is suggestive of the stepped 
pyramids of Egypt and the architectural detail has been worked out with 
the Egyptain influence in mind. Thirty-five sculptured stone sphinxes 
adorn the four corners of the various setbacks and of the tower. 

The great rectangular portal, which marks the main entrance to the 
bank on Pine St., is framed by an architrave of carved marble, which forms, 
by replicas of coins in bas relief, an historical picture of the coinage of 
the world. Occupying the keystone position is a carving of the American 
Peace Dollar, for the reproduction of which it was necessary to obtain 
special permission from the Department of Justice in Washington. 

The interior of the building contains many novel features. The bank’s 
mammoth vault is the largest in the country, with single exception of 
vaults of the Federal Reserve Bank. Three stories deep and 90 feet long, 
it is guarded by massive steel doors two of which weigh forty-five tons 
each. An elevator connecting two floors is enclosed inside the valut and 
all the latest devices for safety and protection have been incorporated in 
its construction. 

Surrounding the vault which is located below the street level is the 
building foundation of reinforced concrete twelve feet thick. An intricate 
network of girders and wires embedded in concrete gives added protec- 
tion to the vault itself. The low point of the building is approximately 85 
feet underground in the solid rock. Suspended five stories above the street 
level is another vault, especially installed for the use of the Trust De- 
partment to insure physical separation of the securities left in trust from 
all other securities owned or handled by the bank. This vault is held in 
place by a re-enforced steel sub-structure which carries down into rock 
foundation. 

The main banking room and officers’ platform is five feet above the street 
level and is of impressive proportions, 126 feet in length, 66 feet wide 
and 28 feet in height. Below this main room are located the paying and 
receiving tellers, customers securities, brokerage loan and other depart- 
ments, all of easy access to the public. 

Indicative of the modern treatment in the interior arrangement ie the 
abolition of the old-style teller cages with their bronze brill work and 
glass partitions. In their place the bank has substituted walnut roll- 
topped cageless counters. These result in greatly improved appearance 
and ease of transacting business. 

Altogether the bank will occupy seventeen floors of the new building 
and two additional floors are used by the Chase Securities Corporation. 

In addition to executive offices on the fourth floor there is a large 
directors’ room in which a special table is installed so that each director, 
when seated, will face the chairman. Thirty-five stories above the street 
two floors have been set aside for officers’ quarters. Dining rooms for 
the officers and several private dining rooms are also located in the tower. 

An innovation in the bank’s equipment is an incinerator for destroying 
eancelled bonds, etc., which is located near the top of the building. 
Millions of dollars of matured paper will be destroyed annually in this 
incinerator, which is unique not only in altitude but also in operation. 
The topmost tower houses ventilating and elevator equipment, a fan room 
and a huge water tank for emergency purposes. 

The telephone system which will serve the new building is one of the 
largest ever installed outside of the plants operated by the telephone com- 
panies. Positions for twenty-two operators at as many panels 
are provided to operate the switchboard, which, with its 150 trunk lines 
and 800 extensions, will be capable of handling 27,400 calls in an eight- 
hour day. 

An elaborate ventilating system to launder the air through an oil filter 
supplies 146,000 cubic feet of fresh air per minute, while another battery 
of exhaust fans is capable of removing 196,400 cubic feet of air at the 
same time. 


Twenty-one elevators, will provide service for occupants of the new 
building. In place of messenger service for the Chase Bank, the various 
departments will be connected by three electric push button dumbwaters 
running from below the street level to the 15tn floor. It is estimated that 
they will do the work of 30 messenger boys. 

The vast amount of building material which went into the construction 
of the building is indicated by the following figures, 12,477 tons of steel, 
3,370,000 brick, 55,000 square feet of glass and 150,000 pounds of bronze. 
The metal work of the main entrance alone required 1514 tons of bronze- 


The directors of the Chase National Bank of New York 
announce the appointment of William T. Hoops as a member 
of the Advisory ammittee of its Mutual Bank Branch lo- 
cated at 49 West Thirty-third St., N. Y. City. 

Fifty years ago total resources of the Chase National Bank 
were $1,000,000. To-day they are $1,103,742,061, accord- 
ing to the bank’s statement of June 30, an increase of over 
1,000%. The growth of the bank to the second largest bank- 
ing institution in the United States is credited to the enter- 
prise of the various managements and the recurrent absorp- 
tion of other banks, in a monthly review prepared by B. H. 
Roth & Co. “With the latest increase in capitalization,” 
says the review “the bank’s capital stands at $60,000,000 
and total surplus and undivided profits at over $57,000,000, 
while deposits approximate $850,000,000.’’ 

——--—- @ -—— 

A statement concerning the organization and policy of 
the proposed new bank in New York reported last week as in 
process of formation was given’ out on Aug. 22 by Eugene 
L. Norton, former President and now Vice-Chairman of the 
Board of the Baltimore Trust Co. Mr. Norton was men- 
tioned in dispatches from Baltimore on Aug. 22 as being 
one of the principal organizers of the new bank, a reference 
to which appeared in these columns a week ago, page 909. 
His statement follows: 


“The formation of this bank has been under serious consideration for more 
than six months as the result of organization plans prepared last Feb., 
and submitted since them to perhaps 50 of the leading industrial and finan- 
cial men of the country, including bankers in other cities, representing large 
institutions comparable to the Baltimore Trust Co. The plans have re 





ceived enthusiastic approval. All those interested in the plans agreed that 
no better time could be chosen for a constructibe bank organization than 
the present. As A. F. C. Fiske, of the Metropolitan Life Insurance Co., 
recently stated concerning this bank, “we found a general confidence of the 
business community that whichever way the elections go, a definite period 
of prosperity lies ahead." Since the organizing group itself included strong 
supporters of both candidates, the unanimous agreement on this point 
removed the only possible objection to immediate organization. 

To-day’s statement in one of the Baltimore papers coneerning the present 
organization plans are correct so far as matters now stand. The proposed 
capital and surplus of the bank itself will be $40,000,000, and as each certifi- 
cate of the bank stock will carry an additional certificate of stock in a secur- 
ities company of $15,000,000 capital and surplus, the combined capital 
funds of the two companies will be $55,000,000. The requirements of mod- 
ern business are so large, and the tendency toward enlargement of individua 
banking units so pronounced, by merger and otherwise, that we felt any 
new institution in New York of less than $20,000,000 capital funds would 
hardly serve a constructive purpose. Our first plans called for $20,000,000 
but the reception of the idea in many quarters convinced us of the advis- 
ability of doubling that figure. 

Certain important features in the organization plan are as follows: 
stock will be held chiefly by men engaged in the largest industrial, profes, 
sional and financial enterprises. Every stockholder invited to participate- 
including the organizers, will be on exactly the same basis; that is, a sub- 
scription to stock will carry with it the obligation, within a reasonable period, 
of initiating deposits in a ratio of $4.00 in deposits to each $1.00 of capital 
stock subscribed to the bank and investment company. This means, of 
course, that the bank will start business with the assurnace of approxi- 
mately $200,000,000 in deposits, representing the interests of firms of the 
highest credit standing, and with a broad and well varied list of member- 
stockholders whose interest would be that of active partners. Their stoek 
holdings would have an assured earning power from the start, and the inter- 
ests of depositors and stockholders would be identical. 

As regards personnel, Eugene L. Norton will be Vice-Chairman of the 
Board and Frederick E. Hasler will be President. Various newspaper 
rumors which have mentioned John J. Raskob, William F. Kenny, members 
of the DuPont family and the Fisher Body Company as organizers of this 
bank are not authorized. Naturally they are all men of the calibre and 
standing so important to the future growth of an institution of this kind. 
I wish to make this very clear to avoid any possible embarrassment to them. 
A full list of organizers and directors will be given out later 


-@——_ 

In the August number of the ‘‘Planet,’’ devoted to tho 
interests of the employes of the Morris Plan Co. of New York, 
we find the following concerning the retirement of Joseph 
B. Gilder: 


An item of news which will be received with regret by every Morris 
Planner from east to west, and by many outside the confines of our or- 
ganization, is the resignation of Joseph B. Gilder as Secretary of the In- 
dustrial Finance Corporation this coming December. Mr. Gilder has been 
associated with the Industrial Finance Corporation since its incorporation 
Feb. 16 1914, and has made a host of friends during his long term of ac- 
tivity. He has also been Secretary of the Morris Plan Insurance Society 
since 1917. He will become Secretary Emeritus of the I. F. C. from 
Jan.1. When questioned as to the future, Mr. Gilder reported plans which 
foretell a happy time ahead. He says he is now all set to “play.’’ Our 
good wishes go with this genial gentleman whose wit and brain have added 
so much to the success of Morris Plan and whose kindness to the members 
of its personnel will be remembered for many a day. 


—e———_- 

A special meeting of the stockholders of the International 
Union Bank of this city at 5th Ave. and 21st St., will be 
held Aug. 27 for the purpose of acting upon a proposal to 
increase the capital of the bank by $250,000 and the surplus 
by $250,000 and to reduce the par value of the stock from 
$100 per share to $25 per share; the stockholders will alse 
be called upon to fix and prescribe the terms and conditions 
under which the stock shall be offered to the stockholders 
and to create and establish a Reserve Fund. An item re- 
garding the proposed increase in capital appeared in our 
issue of Aug. 18, page 910. 


—_@——_ 
Stockholders of the Bank of United States and of the 
Cosmopolitan Bank, both of this city, on Aug. 21 voted te 
merge the institutions. The Cosmopolitan Bank will be- 
come a branch office of the Bank of United States. An 
item regarding the proposed merger appeared in these col- 
umns Aug. 4, page 635. The merger will beeome effeteive 
Monday, Aug. 27. 
——o—— 


A new bank is being formed in Brooklyn under the name 
of the National Kingsboro Bank. The application te or- 
ganize the bank was approved by the Comptroller of the 
Currency on Aug. 7. The institution will start with a capi- 
tal of $500,000 and a surplus of $250,000; if will loeate at 
the southeast corner of Bay Ridge and Fifth Avenues. The 
bank is scheduled to begin business about Jan. 1 next. The 
directors chosen for the new bank are: Emmet J. McOor- 
mack, Howard E. Jones, M. 8S. Lott, M. J. O'Hara, Henry 
P. Molloy, A. J. Gonnoud, John F. McKenna, B. Turecamo, 
P. J. Carley, William J. Heffernan, Thomas F. Wogan and 
C. CG. Valentine. John J. Bennett, Jr., of 115 94th St., 


Brooklyn, is correspondent. 
cuieiidine 

In commemoration of its founding one hundred and twen- 
ty-five years ago, the Plymouth National Bank, Plymouth, 
Mass., has issued a most attractive and interesting book, 
giving a brief history of the institution since its inception 
in 1803 as the Plymouth Bank and depicting the every-day 
life and habits of the people of Plymouth, starting from 
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the founding of the bank and continuing down to the pres- 


ent time. The cover of the book—which is profusely illus- 
trated throughout—is a reproduction of the first record book 
of the bank and the fly leaves are reproductions of pages 
taken from the original account books. From a meagre be- 
ginning the bank has followed the changing commercial 
and business conditions through which the town has passed. 
To-day it is an institution with combined capital and sur- 
plus of $260,000 and total resources in excess of $2,700,000. 
Edward R. Belcher is President, and Henry W. Barnes Jr., 
Cashier. 


Qe 


At a regular meeting of the Board of Directors of the 
Rhode Island Hospital Trust Co. of Providence, R. I., held 
on Aug. 15, Frank D. Comerford, of Boston, President of the 
Narragansett Electric Co. and of the New England Power 
Association, was elected a director. The Providence “Jour- 


nal” of Aug. 15 printed the following on the matter: 

Mr. Comerford was born in Worcester, Mass., cn July 31 1893. He 
graduated from Holy Cross College in 1914 and attended Harvard Law 
School, graduating in 1917. Prior to his election as President of the New 
England Power Association, he was a member of the law firm of Ropes, 
‘Gray, Boyden & Perkins of Boston. He is known te Rhode Islanders through 
his work in connection with the merging of the Narragansett Electric Light- 
ing Company and the United Electric Railways Company. 

Mr. Comerford has broad connections with New England business. In 
addition to the positions noted above, he is trustee of the Massachusetts 
Utilities Investment Trust and director of the First National Bank of 
Boston, New England Power Association, New England Power Company, 
Liberty Mutual Insurance Company, Lowell Electric Light Company, 
Lawrence Gas and Electric Company, Narragansett Electric Company, 
United Electric Railways Company, Rhode Island Public Service Company, 
Webster and Southbridge Gas and Electric Company, Quincy Electric Light 
and Power Company and International Paper Company. 

——@——— 


Newark, N. J. press advices on Aug. 22 stated that ef- 
forts of the present management of the New Jersey Bankers’ 
Securities Co. to recover $2,847,000 from former directors 
ended on that day when Harry H. Weinberger, ex-President 
of the company, agreed to pay $2,500,000. It was stated 
yesterday (Aug. 24) that John J. Stamler, President of the 
company, announced his approval of the proposal, which 
will be submitted to Vice Chancellor Backrs for approval. 
He has jurisdiction of a suit for a receivership of the com- 
pany and the proposal will be brought before him Sept. 4. 
The “Post” of last night (Aug. 24) said: 


To settle the company’s claims of $2,847,000 against him and nine direc- 
tors, Weinberger proposed to pay $200,000 in cash and give a note for 
$2,300,000. 

The note will be secured by a $200,000 mortgage on the Biltmore Apart- 
ment, $100,000 mortgage on the Gregorian Court Apartments, both in 
Passaic, __1,600 ))_ shares of 1] Hobart | Service Trust stock, _16, 000 shares of 
Securities Co. stock and an “assignment of $200,000 worth of insurance 
policies on his life. 

The note, which is to be in full payment for the 172,034 shares that were 
the subjects of the dealings in the company’s stock that caused the lia- 
bility of the directors, will run for three years and bear 2% interest on all 
unpaid balances. The directors age against whom cla claims s_will t “pe. ‘settled by. 

a cment. of the note are ‘e Frederick k N™ Bidwe Fell, "Frank _ oc” ¢ Campbell? ‘Senator 
pa wards 


William W-. Evans, William Harris, Supreme Court Justice 


Minturn, John J. Folener, Edward Schoen and David G. Smith. 

The Newark “News” of Aug. 21 in referring to the claim 
against the former directorate said: 
~The claim was | based _on allegations that the directors authorized the use 
of the company’s funds to deal in its stock. It was alleged that 308,583 


shares were bought for $4,622,236 and that 136,459 shares were sold for 
$1,775,195. 








——— 

Reginald Henwood Creyk, President of the Montclair 
National Bank of Montclair, N. J., died on Aug. 16 in the 
Mountainside Hospital in Montelair, Mr. Creyk was 66 
years of age. In 1922 he aassisted in the formation of the 
Montclair National Bank and became its President. Mr. 
Creyk was also Treasurer of the Spool Cotton Co. and a 
director of the National Notion Association. 


o~— 

* Another important Philadelphia bank merger was an- 
nounced this week—namely that of the Oxford Bank & 
Trust Co. with the Corn Exchange National Bank & Trust 
Co., one of the largest Philadelphia banks. The directors 
of both institutions have approved¥the merger plan and 
notices of meetings to ratify the proposal"have been sent to 
the respective stockholders. The new institution will have 
resources of approximately $95,000,000 and’seven offices. 
The consolidation will be effected, according to”’the Philadel- 
phia ‘‘Ledger,’”’ on a basis of one share*of Corn Exchange 
National Bank & Trust Co. stock, par $100 a*share, for 
three shares of Oxford Bank & Trust Co. stock, the par 
value of which is $50 a share. - Prior to the consolidation, it 
is said, the stockholders of the Oxford Bank*&}Trust Co. 
will receive a cash dividend*of $10 a share.” ATfstatement 
given out Wednesday night, Aug. 22, printed in theTpaper 


mentioned, reads as follows: 
Oxford Bank Trust Co. has its main office on the most prominent 
corner in Frankford and maintains four-branch offices. These are located 





at Burholme, Bridesburg, Wissinoming and East Orthodox Street, all 
in the fast-developing northeast section. Corn Exchange now has two 
offices, one in the great wholesale district at 2d and Chestnut Streets and 
the central city office at 1510-12 Chestnut St. 

This consolidation will give to the northeast a banking service broad 
enough to look after the personal banking and trust needs of the small 
merchant and individual and yet will be large enough to handle the great 
industrial accounts of that section. 


Charles S. Calwell, now head of the Corn Exchange 
National Bank & Trust Co., will be President of the enlarged 
institution, and the active officers of the Oxford Bank & 
Trust Co. will become officers of the new bank. Accord- 
ing to its statement of June 30, the Corn Exchange National 
Bank & Trust Co. had a capital of $2,700,000, surplus of 
$7,800,000 and undivided profits of $978,861. Its total 
resources were $85,490,743. On the other hand, the Oxford 
Bank & Trust Co., according to a recent statement, it is said, 
has a capital of $500,000, surplus of like amount, and total 
resources in excess of $9,500,000. The present officers of 
the Corn Exchange National Bank & Trust Co. in addition 
to President Caldwell are: M.N. Willits, Jr., Newton W. 
Corson, Albert N. Hogg, W. C. Fitzgerald, Edgar W. Free- 
man (and Trust officer), Roland A. Hillas, Paul E. Ludes 
and Lewis R. Dick, Vice-Presidents; Edward T. James, 
Cashier; Edward J. Paul, H. A. Sinzheimer, J. J. Caprano, 
Russell J. Bauer, and George B. Whidden, Assistant Cashiers 
Clarence P. Rowland, Assistant Trust Officer, and Charles 
L. Chandler, Manager of the foreign commercial depart- 
ment.. The officers of the Oxford Bank & Trust Co. are; 
B.E. Effing, President; John Walton and Harry Schumacker, 
Vice-Presidents; J. M. Vernon, Secretary and Treasurer; 
B. G. Walton, Assistant Secretary and Assistant Treasurer, 
and Louis M. McCloskey, Title and Trust Officer. 


— 

Stockholders of the Southwestern National Bank of Phila- 
delphia on Aug. 20 approved the proposed increase in the 
bank’s capital from $200,000 to $300,000, noted in our issue of 
July 28, page 503, according to the Philadelphia ‘‘Ledger’’ 
of Aug. 21. The new stock (par value $100 a share) will be 
offered to stockholders of record Aug. 20 at the price of 
$225 a share on the basis of one share of new stock for each 
two shares of old stock held. Payment for same may be 
made in four monthly installments, it is said. 


—o—— 

A dispatch from Philadelphia to the ‘“‘Wall Street Journal” 
on Aug. 23 stated that the proposed consolidation of the 
Tradesmen’s National Bank, the Guarantee Trust & Safe 
Deposit Co. and the Chelten Trust Co., all of Philadelphia, 
to be voted on by their respective stockholders on Aug. 27, 
will date from Sept. 1, next. And furthermore stated that 
on Sept. 4 the various offices, of the merging banks will 
open under the name of the Tradesmen’s National Bank & 
Trust Co. We referred to the proposed consolidation of 
these important banks in our issue of July 28, page 503. 


— o--——_ 


A special meeting of the stockholders of the Bank of 
Philadelphia & Trust Co., Philadelphia, will be held on 
Sept. 5 to vote upon an agreement for merging the Oak Lane 
Trust Co. of Philadelphia with and under the name of the Bank 
of Philadelphia & Trust Co., said agreement of merger being 
pursuant to a plan for the consolidation of the business and 
assets of the Oak Lane Trust Co., Queen Lane National 
Bank, Broad Street National Bank of Philadelphia, and 
the National Bank of North Philadelphia. On the same 
date (Sept. 5) a special meeting of the stockholders of the 
Oak Lane Trust Co. will be held to vote on the same matter 


—--- @——_ 

The Bancitaly Corporation, the holding company of the 
Bank of Italy National Trust & Savings Association, with 
headquarters in San Francisco) has opened a Philadelphia 
office in the Fidelity-Philadelphia Trust building, according 


to the Philadelphia ‘‘Ledger”’ of Aug. 20. C. Conard Morgan, 
Jr. is Manager. 


ese RTS 
The Union National Bank of Johnstown, Pa., was placed 
in voluntary liquidation on July 31, having been absorbed 
by the First National Bank of Johnstown. The Union 
National sold its assets to the First National on Jan. 23, 
1928, an item with regard to the acquisition having appeared 
in our issue of Jan. 28, page 531. The capital stock of the 
First National Bank is $400,000; it has a surplus of $800,- 
000, and undivided profits of $1,131,294. The absorption 
of the Union National Bank made no difference in the 
capital or organization of 7- First National Bank. 


The Philadelphia  adee* of ‘of Aug. 22 reports that the 
title of the Citizens’ National Bank of Pottstown, Pa., has 
been changed to the Citizens’ National Bank & Trust Co. 





——_¢—— 
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Further reference to the proposed increase in the capital 
of the Union Trust Co. of Chicago, raising the same from 
$3,000,000 to $4,000,000, reference to which was made in 
last week’s “Chronicle”, page 912, the stockholders at a 
special meeting to be held Sept. 15 will be asked to adopt 
the directors’ resolution providing for the issuance of 10,000 
shares of new stock (par value $100 a share) to be offered 
to stockholders of record Sept. 28 in the ratio of one share of 
new stock for every three shares then held, at a price of $400 
a share (Union Trust Co. shares on Aug. 21 were quoted at 
890 bid, 895 asked), payable on or before the first day of 
October, 1928. Upon approval of the proposed increase of 
stock on Sept. 15, warrant will be issued to the stockholders 
of record evidencing their rights to shares. For fractional 
shares, fractional warrants will be issued. These warrants 
will be negotiable, and full directions will be given to enable 
stockholders to deal with them. The $4,000,000 proceeds 
of this issue of stock will be applied substantially in the 
following manner: $1,000,000 to be added to the capital 
stock of the bank; $1,000,000 to be used to cover the entire 
cost of additions and improvements to the Union Trust 
Building, a part of which will be for the construction of an 
additional story; the balance of $2,000,000 to be added to 
surplus. In a letter to the shareholders under date of 
Aug. 16, Frederick H. Rawson, Chairman of the Board of 
Directors, tells how the bank has grown and how earnings 
have increased: 


The bank’s deposits on Jan. 1 1925 were $64,751,711, and on Aug. 15 
1928, were $89,180,998. At various times, special temporary deposits 
have brought the total deposits as high as $100,000,000. We believe that 
with your further assistance and our own efforts it will not be long before 
the bank will be generally known as a $100,000,900 bank. 

There has been a corresponding growth in earnings which ts reflected not 
only in the regular quarterly and extra cash dividends, but also in the 
increase of the surplus out of earnings from $3,000,000 on Jan. 2 1925, to 
$4,000,000 at the present time. During the same period the undivided 
earnings have been increased from $731,253 to $1,431,879. The reserves 
established for depreciation and losses in securities have been increased 
from $251,977 to $758,553. 

There has been a proportionate growth in profits as indicated by the 
following comparison: For the year 1924, the net earnings were $766,000, 
amounting to 38.30% on the capital stock and 13.58% on the average 
invested capital; for 1927, they were $1,312,730, equal to 43.76% on the 
capital stock, and 17.21% on the average invested capital, The net earne 
ings for the first seven months of 1928 indicate that the profits for the year 
will be at least 25% larger than the amount earned last year, providing 
the present interest rates continue. 

Our Investment Department not only deals in municipal, public utlity, 
corporation and industrial bonds, but also does a large and increasing 
business in real estate mortgages and bonds. The Trust Department in its 
various capacities has also shown a very gratifying growth in the volume 
of business handled. The proceeds of the new issue of stock will be used 
not only to increase the facilities of the Commercial Department, but also 
to augment the services of the other departments of the bank. 

Shortly prior to the last issuance of capital stock at $100 a share, the 
market price was $400; at the present time the market price is about $880. 
It is confidently expected that the present dividend rates will be continued, 
and as earnings justify, extra dividends will be paid as the Board of Direc- 
tors deem advisable. 

For all of these reasons, and also for the purpose of contributing an even 
greater part in the upbuilding of Chicago and the Middle West, a most 
favorable opportunity is afforded at this time for an increase in the bank’s 
capital and surplus to a point sufficient to further this development and to 
measure up to the opportunities of the future. 


—_—_@e—— 

Organization of a new bank in the Hyde Park Section of 
Chicago, with capital, surplus and reserve fund of $450,000, 
was announced on Aug. 17, according to the Chicago ‘‘Jour- 
nal of Commerce’”’ of Aug. 18. The new institution will be 
known as the I. C. Bank & Trust Co. It will be situated at 
Lake Park Ave. and 53rd St. and will be opened for business 
as soon as the present Illinois Central Railroad quarters 
can be remodeled. Among the organizers are the following: 

E. B. Carson, President of the Standard Industries Corporation and 
a director of the Bank of America; Emil G. Seip, President of the Calumet 
National Bank and a director of the Foreman National Bank; Walter E. 
Schmidt, President of the Roseland State Savings Bank and of the Cottage 
Grove State Bank; Cecil A. Evans, President of the Bryn Mawr State 
Bank; Frank B. Bowes, retired Vice-President of the Illinois Central RR.; 
Weymouth, Kirkland, attorney; Jacob L. Schnadig, President of the Pull- 
man Coach Company; Lou:s Kahn, President of the Capital Trust Co., 
and William Lederer, President of the Lederer Department Stores. 

—_o——_ 

The financial difficulties of Roy C. Toombs, a Chicago 
broker and St. Louis insurance executive, resulted in the 
closing on the night of Aug. 17 of the Downer’s Grove State 
Bank & Trust Co., at Downer’s Grove, Ill., a Chicago 
suburb, according to advices by the Associated Press from 
Chicago on Aug. 18, appearing in New York daily papers 
of that date and the following day. The dispatch stated 
that Oscar Nelson, State Auditor for Illinois, closed the 
bank, of which Mr. Toombs was President, up to the pre- 
vious Wednesday, Aug. 15, to stop ‘‘run’”’ on the institution, 
which followed disclosure of Toomb’s financing with the In- 
ternational Life Insurance Co. of St. Louis, and the Toombs 
& Daily Company, a Chicago investment enterprise. The 


closed bank, it was said, was capitalized at $100,000 and 
had a surplus of $85,000. Mr. Nelson was reported as 





saying that the bank’s deposits prior to Toomb’s troubles 
were between $700,000 and $800,000 “‘but at one time while 
Toombs was in charge of the insurance company’s funds he 
presented as collateral a certificate of deposit showing the 


International had more than $7,000,000 in the Downer’s 
Grove bank.” 


—@e—— 

Payment of a third dividend, 10%, to depositors of the 
defunct Iowa Loan & Trust Co. of Des Moines, Iowa, which 
failed on Dec. 20 1926, was ordered on Aug. 14 by Judge 
Lester Thompson of the District Court, according to the 
Des Moines ‘‘Register” of the following day. The distribu- 
tion of the dividend, which will amount to approximately 
$453,000, was ordered by the Court to take place within 
the next 15 days. About 12,000 depositors will share in 


the dividend. Continuing the paper mentioned said: 


Application for the payment was made yesterday by W. H. Vander- 
ploeg, examiner in charge of the closed bank. 


Two other dividends, one of 40% and another of 10% have been paid 
since the bank failed in December, 1926. 


A report filed by Vanderploeg in District Court recently showed that 
$2,207 594.25 has already been paid out to depositors. It also disclosed 
that the collection of interest, rentals and other profit items has exceeded 
the expenses of the receivership by $99,382.85. 


Liquidation of assets up until June 30 amounted to $4,422,335.06. 
A recent $60,000 judgment obtained against the city enabled the ade 
ditional dividend to be taken care of, according to Vanderploeg. 


Our last reference to the affairs of the Iowa Loan & Trust 
Co. appeared in the “Chronicle” of Feb. 5 1927, page 747. 


——-e——_ 

Advices from Jefferson City, Mo. on Aug. 16 to the St. 
Louis ‘‘Globe-Democrat’’ stated that purchase of the busi- 
ness and assets of the Davis State Bank of Davis, Lincoln 
County, Mo., by the People’s Bank of Troy, Mo. was ap- 
proved on that day (Aug. 16) by the State Finance Com- 
missioner. The acquired bank, which had resources of 
$50,000, the dispatch said, will be disincorporated. Davis 
is located five miles from Troy. This bank merger makes 
the 50th in Missouri the present year, it is said. 


—__e——__ 

A dispatch from Denton, Tex., on Aug. 16, printed in the 
Dallas ‘‘News’”’ of the following day, reported that on the 
preceding day (Aug. 15) the First National Bank had sus- 
pended operations, following which its Cashier, L. H.- 
Schweer was arrested for embezzlement, and his father, 
H. F. Schweer, the President, who was ill at his home, 
placed under surveillance on a similar charge. On the fol- 
lowing day (Aug. 16) the institution was placed in the hands 
of F. W. Lensing, as Receiver. The complaints filed against 
the two men, it was said, charged the younger Schweer with 
the embezzlement of $1,194.83, and H. F. Schweer with the 
embezzlement of $3,717. Shortly after his arrival in Denton 
on Aug. 16, Receiver Lensing was reported as saying it would 
probably be some time before an official statement as to 
the bank’s condition could be made. 


—@e—— 

Announcement of the consolidation of the National City 
Bank of Los Angeles with the California Bank of that city, 
was announced as effective Aug. 16 by A. M. Chaffey, 
President of the latter institution, according to the Los 
Angeles ‘“‘Times’”’ of Aug. 17, which furthermore stated that 
at the regular meeting of the Board of Directors, four new 
names were added to the directorate of the California 
Bank, namely Byron J. Badham, President of the Hoffman 
Hardware Co.; C. R. Luton, Capitalist; R. F. McClellan, 
Chairman of the Board of Supervisors, Los Angeles County, 
and T. P. Breslin, President of the Standard Packing Co. 
At the same time Christian Specht of the California Cornice 
Works, was elected a Director of the California Trust Ce. 
Henry M. French, formerly assistant Cashier of the Cali- 
fornia Bank, was promoted to Junior Vice-President, and 3 
new officers were elected to the personnel as Assistant 
Cashiers, including W. J. Moriarity, L. B. Pollock and J. A. 
Shipe. The resigation of C. J. Thorson, for 6 years Treasurer 
of the California Bank, was accepted by the directors. Mr. 
Thorson is going in business for himself. Other changes in 
personnel included the appointment of A. D. Seeley as 
Manager of the Angeles Mesa branch of the California Bank 
to fill the vacancy created by the resignation of R. S. Sloane. 


———_@——_ 

The Citizens National Trust & Savings Bank of Los Angeles 
has just completed alterations at its head office costing $400,- 
000. The bank now enjoys one of the finest and best equipped 
banking homes in the West. 

he eee 

Frank C. Bolt, Chairman of the Executive Board of the 
Pasadena branch of the Los Angeles-First National Trust 
& Savings Bank of Los Angeles, and recognized as the dean 
of local bankers, died at his home in Pasadena on Aug. 
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10, following a prolonged illness. Mr. Bolt was 82 years 
of age and had been active in Pasadena banking and civic 
affairs for the last thirty years. 
4 _e- 

The following in regard to a change in the personnel of 
its Fullerton Branch was received from the Los Angeles- 
First National Trust & Savings Bank, of Los Angeles under 


date of Aug. 11: 

An event, filled with human interest, occurred yesterday when the Board 
of Directors of the Los Angeles-First National Trust & Savings Bank ap- 
pointed H. A. Krause, Assistant Manager of the Fullerten Branch, as 
Manager to succeed his father, F. C. Krause. 

While the elder Mr. Krause resigned as Manager, he retains his official 
position as Vice-President and will continue to act as Chairman of the 
Executive Board of the Fullerton Branch. Although he will hand down 
many responsibilities of his work to his son he will, nevertheless, maintain 
a keen interest in the business and progress of the Fullerton Branch. 
Father and son have worked together during the past 10 years in the same 
bank and have made it one of the outstanding financial institutions in 
Southern California. The elder Mr. Krause, in 1918 became President of 
the First National Bank ef Fullerton and the Fullerton Commercial & 
Savings Bank and held this position until the merger of these banks on 
Nov. 1 1924 with the Pacific-Southwest Trust & Savings Bank, now the 
Los Angeles-First National Trust & Savings Bank. At the time of the 
merger he became Fullerton Vice-Pres. and Manager. His son, who was 
with the Anaheim National Bank in 1915 and 1916, later going with the 
Merchants National Bank of Los Angeles, joined his father in 1918 at the 
Fullerton First National. He was Cashier and Asst. Secretary and upon 
the consolidation of the Pacific-Southwest Bank with the First National 
Bank of Los Angeles on Sept. 1 1927 became Assistant Branch Manager. 
The younger Mr. Krause was born at Hood River, Oregon and graduated 
from the Anaheim Union High School in 1913. He attended Pomona 
College during the following two years and then entered upon his banking 
career. 

F. C. Krause was born in Iowa. He attended the Upper Iowa Univer- 
sity, the Northwestern College and the Pacific Theological Seminary in 
Oakland. He was a Congregational minister until 1903 when he was ap- 
pointed United States Commissioner at Cleary, Alaska, and also Manager 
of the Washington Alaska Bank, Cleary Branch from 1904 to 1907. He 
then moved to Newport, Washington and was Cashier of the Security 
State Bank until 1911. 

During the period from 1912 to 1917 Mr. Krause was Cashier and then 
President of the Anaheim National Bank. In 1918 he became affiliated with 
and was a large stockholder in the First National Bank of Fullerton and the 
Fullerton Commercial and Savings Bank. 

———_@——_ 

A new institution—the American & Security Insurance 
Oorporation—has now been organized in San Francisco as 
a subsidiary of the National Bankitaly Co. to act as agent 
for insurance companies in connection with the Bank of 
Italy National Trust & Savings Association’s activity in the 
insurance field, according to advices from San Francisco 


on Aug. 14 to the “Wall Street Journal.” 


a a 

We learn from the San Francisco ‘‘Chronicle’”’ of Aug. 12 
that the United Security Bank & Trust Co., with head- 
quarters in San Francisco, announced the previous day 
(Aug. 11) purchase, through its subsidiary institution, the 
French-American Corp., of the Lassen Industrial Bank of 
Susanville, Cal., with its branches at Bieber and Fall 
River Mills. The acquired bank and its branches will 
continue to operate as an independent unit. The paper 


mentioned went on to say: 

The Lassen Industrial Bank was organized in 1912 and has capital of 
$150,000, surplus of $31,500, and undivided profits of $8,120. The Susan- 
ville office has deposits of $582,146; the Bieber branch has deposits of 
$183 485, and the Fall River Mills branch has deposits of $347,607, giving 
total resources of $1,572,864. Officers include J. Alexander, President, and 
G. H. Taylor, Cashier. 

This is the second relatively large bank to be purchased in the north- 
eastern part of Oalifornia by the United Security Bank and Trust Co. It 
announced the purchase of the Bank of Alturas in Modoc county, late in 
June. The Susanville buy gives the United Security Bank and Trust Co., 
108 separate banking houses, and also extends its operations into 34 of 
California's 58 counties. 

Susanville is a town of about 2,000 people, the county seat of Lassen 
county, and is at present accessible from California only by highway, but 
has rail service over a branch of the Southern Pacific Railway from Fernley, 
Nev. Construction of trackage to make this road link the Overland route 
and the Shasta route of the S. P. is also under way, and the people of Lassen 
county are expecting to see a very marked development in their principal 
resources of timber, live stock and:agricultural products. 


—e~— 

The Old National Bank & Union Trust Co., of Spokane, 
Wash., announces the resignation of George H. Greenwood, 
Vice-Pres., effective Sept. 1 1928, to become President of 
the Pacific National Bank of Seattle, Wash. 

—o— 

The death occurred in Seattle, Wash., on Aug. 1, of John 
Ewing Price, founder of the Marine Bancorporation, and 
one of the prominent citizens of Seattle. Mr. Price was 
71 years of age. 

sible 

The annual report of the Standard Bank of South Africa, 
Ltd., (head office London), covering the fiscal year ended 
Mar. 31 1928, and presented to the proprietors at their 115th 
ordinary meeting on July 25, has just recently come to hand. 
It shows net profits for the period (after making full provision 
for bad and doubtful debts and contingencies) of £596,596, 
which when added to £128,315, representing balance to credit 





of profit and loss brought forward from the preceding 12 
months, made £724,911 available for distribution. Out 
of this sum, the report tells us, an interim dividend -at the 
rate of 14% per annum for the half year ended Sept. 30 1927, 
calling for £156,042, was paid, and £100,000 credited to 
bank premises account, leaving a balance of £468,870. This 
amount the directors recommended be allocated as follows: 
£125,000 to officers’ pension fund; £156,042 to pay a dividend 
at the rate of 14% per annum (subject to income tax), 
and £55,729 to pay a bonus of 2s. 6d. per share (subjecy 
to income tax), leaving a balance of £132,099 to be carried 
forward to the current year’s profit and loss account. Total 
assets of the institution are shown in the report as £67 ,356,854 
and its paid-up capital as £2,229,165, with reserve fund of 
£2,893,336. 
——- e—_———_ 

Lloyds Bank, Ltd., London, announces that L. A. Stanley, 
formerly Deputy Chief Inspector, has been appointed an 
Assistant General Manager of the Bank. 

—-e——_ 
THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


There has been further manifestation of strength in the 
New York stock market the present week and many promi- 
nent issues have moved upward to new high records for 
1928 and in some instances in all time. On Monday and 
Tuesday industrial stocks and railroad shares were the 
leaders, but these were superseded during the latter part 
of the week by the mining stocks, steel securities and motor 
issues. On Monday call money, after early renewals at 
6%, advanced to 714% and the rate at no time dropped 
below 7% the rest of the week, but the stock market pro- 
ceeded in disregard of that fact. During the short session 
on Saturday, many popular industrial shares moved briskly 
forward. Railroad shares displayed considerable strength, 
Mil. & St. Paul and Missouri-Pacific issues being the out- 
standing strong features. Other strong stocks included 
such issues as Gulf, Mobile & Northern, Missouri-Kansas- 
Texas, Wabash, Western Maryland and Texas & Pacific, 
the latter moving up to 180—the highest peak in the history 
of the road. Canadian Pacific crossed 210 with a gain of 
nearly four points and Baltimore & Ohio, St. Louis-San 
Francisco, Rock Island and Ches. & Ohio were in strong 
demand at improving prices. Columbia Gas was the 
feature of the public utility group and reached new high 
ground at 12134. Eaton Axle was also noteworthy for its 
brisk advance of over three points to 4814, the demand for 
this issue developing as a result of the continued report that 
the earnings this year would exceed $6 a share. 

The market continued to rise on Monday, the advances 
including both railroad shares and industrial issues, though 
the real high spots were most numerous in the industrial 
stocks. International Tel. & Tel. closed with a gain of 
234 points, followed by Continental Can which moved up 
2% points to 11844, Gold Dust up three points and Jewel 
Tea which improved four points. Cyrysler assumed the 
leadership of the motor group and sold up to 9634, but 
finally closed at 951% with a net gain of 244 points. General 
Motors was inclined to sag and most of the independent 
issues were without noteworthy movement. Local jtraction 
stocks were in excellent demand, especially Interborough 
Rapid Transit which moved forward about two points 
and Brooklyn-Manhattan Transit which closed with a sub- 
stantial advance over the preceding final. Railroad shares 
again moved to the front and St. Louis Southwestern reached 
a new top above 100. Industrial shares continued in strong 
demand, especially American Can which reached the highest 
peak in its history. Sears-Roebuck gained about three 
points as it crossed 133 for the first time. On Tuesday 
advances were again the rule and new peaks were reached 
by many speculative favorites. The best gains were made 
by such popular stocks as Commercial Solvents, Case 
Threshing Machine and Rossia Insurance, all of which 
registered gains ranging from six to eight points. Ad- 
vances of two or more points were scored by Allis Chalmers, 
Crucible Steel, Atlantic Refining, Detroit Edison, General 
Electric, Republic Iron & Steel and American Power & 
Light. Other stocks showing gains of four or more points 
included American Smelting, Sears-Roebuck and Pressed 
Steel Car. In the closing hour American International 
advanced five points to 101. Railroad stocks were active 
all through the session. The strong stocks of the group 
included, among others, Balt. & Ohio which bounded 
forward more than four points to within a fraction of 112, 
New York Central which gained 314 points to 169 and St. 
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Louis Southwestern which moved ahead to 105 with a gain 
of six points. 

Overnight buying orders brought numerous striking ad- 
vances during the early trading on Wednesday and many 
of the speculative favorites improved their previous highs 
for 1928. Sears-Roebuck, for instance, opened at 143, 3 
points up from its prevous close and at a new high for the 
present shares. National Products opened at a new top 
and Packard reached its highest peak for the year. Radio 
Corporation attracted considerable attention by its brisk 
advance to 192, closing at 191 with a net gain of 7 points. 
General Motors was active and strong and advanced to 189, 
though it subsequently slipped back to 18644 and closed 
with a fractional gain. Studebaker also was in demand 
and rolled up a gain of 4 points, followed by Hudson which 
advanced 21% points to 82. 

On Thursday the market generally continued its upward 
trend, the mining stocks moving to the front as the 
most noteworthy feature of the day’s transactions. 
American Smelting & Refining moved rapidly forward more 
than 8 points to a new peak at 22934, closely followed by 
by Kennecott which lifted its top to 97%. Anaconda was 
up 2 points to 685%; Greene-Cananea closed 3 points higher 
at 104, and such stocks as Calumet & Arizona, Butte Copper 
& Zinc, Nevada Consolidated and Granby Mining reached 
the final hour with substantital gains. Chrysler was the 
leader and bounded forward about 3 points before mid- 
session. The feature of the railroad shares was the sharp 
forward movement of Del. & Hud. which made a net gain 
of 7 points to 19934. On Friday the market became posi- 
tively buoyant, an avalanche of buying carrying prices 
rapidly upward to higher levels and in some instances to 
record tops. American Smelting & Refining, after scoring 
a net gain of 8 points on Thursday, opened 5% points higher 
on a block of 3,000 shares and continued its advance to 
240—its highest peak on record—finally closing at 238% 
with a net gain of 814 points for the day. Kennecott moved 
to a new high for all time close to 98. Chrysler again as- 
sumed the leadership of the motor stocks and advanced over 
3 points on an initial sale of 10,000 shares. General Motors 
sold up to 19014, as compared with its previous close at 
187%. Montgomery Ward raised its top with a 9-point 
gain to 12. Sear-Roebuck also moved into new high ground 
above 149. American Can likewise reached a new peak and 
closed at 109 with an advance of over 3 points. United 
States Steel common sold up to 152 at its high for the day, 
but reached its final at 15034 with a net gain of 11% points 
for the session. The strong stocks of the railroad group 
included Rock Island, New York Central, Canadian Pacific, 
Atchison and Southern Pacific, the latter moving up 24% 

‘nts to 124. Columbia Gas was the star of the public 
ubili. ~ and rushed forward to 120%, closing at 119% with 
a net ga.u o ‘?) points over its previous close. The final 
tone was good. 
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Stocks, Ra@roaa, State Unttes 

Week Ended Aug. 24. Number of é&e., Muntctpai & Svaies 

Shares. Bonds. Foretgn Bonds Bonds. 
GE itn cstcnaresunwae 992,790 $2,867,000 $873,000 $99,000 
BP nenencnecondane 2,437 496 5,394,000 1,518,000 88,500 
cll J ,730 6.359,500 1,995.000 256,000 
WE « ce cccnwenséna 3,175,575 5,094,000 1,648,000 130,500 
EE ap cintnnennareiane 2,965,260 5,030,000 1,965,000 606 ,000 
Ee 3,527,800 6,010,000 1,327,000 437,000 
ities cis ctipeninasesnas conan 16,163,651 | $30,754,500 $9,326,000 $1,617,000 

Sales at Week Ended Aug. 24 Jan. 1 to Aug. 24. 
New York Stock 
Erchange. 1928. 1927. 1928. 1927. 

Stocks, No. of shares..| 16,163,651) 11,472,342 479,184,068 355,168,368 
Government bonds..-| $1,617,000] $2,080,750] $135,194,250] $206,725,050 
State and foreign bonds! 9,326,000} 11,390,400 522,118,565 544,447,300 
Railroad & misc. bonds) 16,163,651} 30,804,500) 1,597,486,676} 1,460,596,050 
Total bonds....--.-.- y $27,106,651) $44,275,650! $2,264,799 491! $2,211,768,400 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Philadelphia. Baltimore. 
Week Ended 
Aug. 24 1928. Shares. \Bond Sales.| Shares. ,Bond Saies.| Shares. \Bond Sales. 
Saturday......-- ec ! ewe a8,713 $6,000 680 $24,000 
OS REE 33,477 $1000; 437,010 9.200 2,020 10,000 
ES *37 954 10,000} 441,848 10,000 3,286 8,000 
Wednesday --...-.- 40,635 10,000} @25,949 22,500 2,324 30,000 
cy *44,416 11,000] @15.558 24,000 2,160 43,200 
, 19,375 3,000} @16,456 27.000 1,819 4,000 
| SE 191,113 $35,000) 145,534 $98,700 12,199} $119,200 
Prev. week revised} 166,341 $34,550! 102,170 $95,600 8,577! $104,600 





* In addition, sales of rights were: Tuesday, 147; Thursday, 60. 
a In addition sales of rights were: Saturday 1.750; Monday, 2,000; Tuesday, 
1,850; Wednesday, 1,400; Thursday, 700; Friday, 1,600. 





THE CURB MARKET. 


Trading in the Curb Market this week was more active 
than for some time past and prices moved to higher levels. 
Substantial gains were recorded in the industrial and miscel- 
laneous issues. Bancitaly Corp. was an outstanding 
feature. It advanced from 120 to 1365%, reacted to 12934 
and to-day sold up to 124%. The close was at 132%. 
Amer. Cyanamid, class B, gained 514 points to 3914, the 
close to-day being at 38144. Amer. Rolling Mill, com. sold 
up from 86 to 9314 and reacted finally to 90. Celanese 
Corp. of Am., com. dropped from 68 to 57. Columbia 
Graphophone advanced from 71% to 7834 and finished 
to-day at 7814. Deere & Co., com. from 401, reacted to 
470, dropped back to 445 and recovered finally to 449. 
Niles-Bemeus-Pond, com. jumped from 6514 to 75% and 
ends the week at 7434. Safeway Stores, com. advanced 
from 573 to 608. Sanitary Grocery gained 15 points to 
375, the final figure to-day being 363. Utilities were strong. 
Amer. Gas & Elec., com. moved up from 168% to 17434, 
fell back to 172 and closed to-day at 173. Elec. Bond & 
Share Securities improved from 101 to 106%, reacted to 
103 and to-day jumped to 112. The close was at 111. 
Puget Sound Pow. & Light, com. sold up from 82% to 87 
and sold finally at 86. Oils were quiet. Galena-Signal 
Oil, new pref., advanced from 75 to 81 and the old pref. 
from 74 to 80. The close to-day was at 81 and 80 respec- 
tively. Standard Oil (Ohio) com. was conspicuous for an 
advance from 75% to 8434, the close to-day being at 81. 

A complete record of Curb Market transactions for.the 
week will be found on page 1090. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

Aug. 24. Indus. & Foretgn 
Miscell. Otls. |-Mtning.| Total.* | Domestic. |Government. 
Saturday....... 124,495| 25,150) 11,820) 161,465) $621,000) $268,000 
DAGRERT « « cccnns 247 756; 48110) 30,000) 325,866) 1,101,000 401,000 
Tuesday --..---- 186,640| 43,970} 39,700}| 270,310} 1,621,000 402,000 
Wednesday - -- -- 271,505} 59,500} 47,400} 378,405) 1,228,000 635,000 
Th - eee 229,115} 37,840) 44,610] 331,565) 1,278,000 544,000 
PEs ott acess 266,039} 50.850) 66,600} 383,489) 1478 000 197,000 
Wah ncocukaa 1,325,550] 285,420! 240,130/1,851,100| $7,327,000) $2,447,000 

















*In addition, rights were sold as follows: Saturday, 16,400; Monday, 44,800; 
Tuesday, 71,200; Wednesday, 28,200; Thursday, 31,100; Friday, 43,900. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show an increase 
as compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Aug. 25) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 5.9% larger than for the corresponding 
week last year. The total stands at $9,495,752,045, against 
$8,965,203,019 for the same week in 1927. At this centre, 
there is a gain for the five days ending Friday of 4.7%. 
Our comparative summary for the week follows: ~ 


























Clearings—Returns by Telegraph. Per 

Week Ended August 25. 1928. 1927. Cent. 
| aE ans ooh eaaoon= Gham $4,591,000,000 | $4,386,000,000 +4.7 
Cuicago.- Se siaaoakianeiknkansadael 517,696,950 510,207,179 | +1.5 
Philadelphia. .-..------------------- 374,000,000 395,000,000 | —5.3 
oston..--------------------------- 315,000,000 311,000,000 | +1.3 
Kansas City ------------------------ 133,261,844 101,706,723 | +31.0 
St. Louis. -------------------------- 108,900,000 106,200,000 | +2.5 
San Francisco ----------------------- 176,800,000 150.261.000 | +17.7 
Los Angeles. - ---------------------- 155,093,000 125,242,000 | +23.8 
Pittsburgh -..-..-------------------- 132,725,433 134,435,138 | —1.3 
Detroit. ...-.----------------------- 173,000,000 133,041,532 | +30.0 
Cleveland... ----------------------- 100,024,118 89,685,958 | +11.5 
Baltimore--.--.---------------------- 76,770,415 76,744,054 0.0 
New Orleans- ----------------------- 44,563,369 48,414,838 | —8.0 
irtee , 5 days...---------- $6.898,835,129 | $6,567,938,432 +5.0 
Other waden 8 Gas... oo ------------ 1,014,291,575 895,978,355 | +13.2 
, § dayS....----oncnee $7 913,126,704 | $7,463,916,787 +6.0 
ail ohio, 1 Gay. -- a ween n eee ------ 1,582,625,341 1,501,286,232 +5.4 
Total all cities for week - - - - - -------- $9,495,752,045 | $8,965,203,019 +5.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day (Sat- 
urday), and the Saturday figures will not be available until 
noon to-day. Accordingly, in the above the last day of the 
week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 18. For 
that week there is an increase of 0.5%, the 1928 aggregate of 
clearings for the whole country being $9,716,382,442, against 
$9 671,572,278 in the same week of 1927. Outside of this 
city, the clearings show an increase of 1.2%, the bank ex- 
changes at this centre recording a loss of 0.1%. We group 
the cities now according to the Federal Reserve districts in 
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which they are located and from this it appears that in the ee Week Ending Aug. 18. 

. . . * . . . Ss — 

New York Reserve District (including this city) there is a| ©” tas. oF 

trifling increase, it being only 0.1%, in the Boston Reserve s9s8. =e Des. 1926. 1925. 

District there is a loss of 5.9% and in the Philadelphia Reserve ¥ 8 % s $ 
sus x . . Seventh Feder/|al Reserve Djistrict — Chi|cago — 

District of 8.1%. In the Cleveland Reserve District the | mich.—aarian. - , 277,561 1 247,860 +12.0 , 249.698 215,888 

° : Ann Arbor-.-- p ’ ’ ’ . , ’ 904,979 

clearings show a gain of 0.6% but the Richmond Reserve | etroit.” ~~~” 213,250,252| 181,539,964] +17.5| 186,990,333] 179,884'225 

District records a decrease of 10.5% and the Atlanta Re- re a eugene Hert 5'oe0'see by: Seer 'one $-381 098 

serve District of 4.9%. In the Chicago Reserve District the | nd.—Ft. Wayne] 2,642,957) 2,642,957) 0.0] 2,994,454) 2,520,471 

; : sir Indianapolis...| 23,909,000] 21,967,000] +10.6| 21.722,000 556.000 
totals are larger by 1.3%, in the St. Louis Reserve District | south Bena__- 3,196,300 3,047,850 +1.5 3.104.400 2°783.467 
° s H 4 ‘ Terre Haute. -- ’ ’ +5. 4,015,346 

by 6.0% and in the Minneapolis Reserve District by 7.77%. | wis Milwaukee] 45,807,959| 44,699,522| +1:2| 40/274/974| 38'386.142 

The Kansas City Reserve District discloses an improvement | 1#--Ced. Rapids; 2.752.703) donee] a1ou|  a’oas ane ert 

of 12.5%. The Dallas Reserve District of 11.3% and the | Sioux City..--| 7,013,605] 5,749,378] +22.0] 6,385,524) 6,818,834 

: " : nope Waterloo.___- 1:519.795| 1,090,175] +39.4 1,102,700]  1,244'134 
San Francisco Reserve District of 16.3%. Ill.—Bloomingt’n| 1,857,819] 1,583,050] +17.4| 1.418.625] —_1°460'091 
: , Chicago... ..- 653,634,003] 682,809,970] —5.0] 655,.828.451| 613.805.025 

In the following we furnish a summary by Federal Reserve | __Decatur_ ~~ --- 1,343,620] 1,312,812) +2.3] 1,199,183] 1,765,560 
so : ee 5,350,796| 4,730,699] +13.1| 4,598,242]  4'597'581 

districts: Rockford _---- *3,561,468 3,122,933} +12.1 2,968,215 2,498,836 

SUMMARY OF BANK CLEARINGS. Springfield...-| 2,645,599] 2,375,048] +11.4]  2,456,987|  2.512/649 
rae Total (20 cities)| 996,949,916] 984,096,218] +1.3| 959,765,967] 901,849,500 

Week End. Aug. 181928.) 1928. 1927. | Dee. 1926. 1925. Eighth Federa| Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansaville.| 5,412,149] 6,236,433] —13.2| 5,185,921] 4,808,400 

Federal Reserve Dists. 3 % % s Mo.—St. Louis..| 149,900,000} 137,100,000] +9.3| 143,799,807] 133,600,000 

lst Boston....12cities| — 438,604,602} 465,948,255] —5.9| 457,323,044] 432,164,548 | Ky.—Louisville..|  35,541,627| 34,387,716] +3.4] 33,868,186] 30,338,137 

2nd New York.11 5,735,995,932| 5,733,976,165| +-0.1| 4,932,386,553| 4,832,076,754 | Owensboro. __. 389.745 306.717] +27.1 293.517 366,304 

3rd Philadelphiald ** 607,046,714] 552,014,337, —8.1) 637,432,961] 651,709,915 | Tenn.—Memphis| 16,834,428] 17,545,091] —4.0| 17,947,970] 16,.819/515 

4th Cleveland.. 8 “ 405,402,338, 402,866,331] +0.6] 399,801,050] 377,861,308 | Ark.—LittleRock| 12,254,316] 12,360,913] —0.9| 13,880,053] 13.279'986 

6th Richmond. 6 “* 153,951,584] 176,921,999] —10.5| 182,373,640] 195,153,213 | Ill. Jacksonville 422.697 423.558] —0.2 9,645 448.870 

6th Atlanta....13 ‘* 179,159,945, 188,210,161) —-4.9} 202,320,825) 243,911,277 Quiney.....- 1,533,387 1,416,349] +8.3 1,488,521 1,868,930 

7tb Chicago. .-.20 = 996,949,916 984,096,218) -+-1.3 959,765,967 901,849,500 

8th St. Louls.. 8 “ 222,288,349, 209,776,777; +6.0] 216,883,620] 201,630,142 | Total (Scities).| 222,288,349] 209,776,777, +6.0| 216,883,620] 201,530,142 

Oth Minneapolis i 127,322,828 118,177,852; +7.7 117,908,182 127,237,253 

10th Kansas City = mi 267,244,109 237,632,871) +-12.5 243,398,158 225,917,979 Ninth Federal} Reserve Dis|trict —Minn|eapolis|. 

Lith Dallas... -- 76,438,977, 68,695,234/ +11.3| 79,628,323} 71,424,877 | Minn.—Duluth..! 6,543,287| 6,582,868] —0.6| 7,509,218] 7,817,787 

12th San ee “ 605,976,948] 533,256,078) +16.3] 655,465,618} 499,914,949 |  Minneapolis...} 82,260,761] 78,563,347| +4.7| 74,919,810] 81,396,299 

—— St. Paul... __- 30.959,.528| 28,356,867| +9.2| 29,144,021] 31°357,450 
Total....-.- 129 cities| 9,715,382,442] 9,671,572,278} +0.5| 8,884,678,941| 8,660,751,715 | No. Dak.—Fargo|  1,999,406' — 1.737.577] +15.1 1.719.583 1,648,262 
Outside N. ¥. City... -- 4,103,799,683| 4,055,534,494] -+1.2| 4,035,706,781| 3,942,651,553 | S. D.—Aberdeen. 1'373.729) 1.191.635] +15.3 1.273.321 1,553,359 
Mont.—Billings - 664.117 565,558] +17.4 555.992 578.592 
Canads....---- Bleities!  433,604,052' 341,296,012 +27.0' 323,008,680! 291,848,644] Helena ___._- 3,532,000} 1,180,000} —0.7| 2,786,237] 2,885,504 
We now add our detailed statement, showing last week’s | 7°*#! (7eities)-| 127,332,828) 118,177,852) +7.7| 117,908,182] 127,237,253 
2 ’ 

; 7 > >} Pay 2 2 . Tenth Federa!| Reserve Dis trict.—Kans|as City) .— 
figures for each city separately, for the four years: Neb.—Fremont . 360,887 468,624] —23.0 293,073 373,196 
Hastings... _-- 599.519 545,989] +9.8 465,120 531,750 
Week Ending Aug. 18. Lincoln. ------ 4,756,002} 4,713,565] —0.9| 4,368,185] 3,977,722 
ene \--~ add Omaha______- 47.724.311| 41,874,492 +14.0| 40,666,668! 41,579,102 
Inc. er Kan.—Topeka -_| 3,470,846] 3.409.265, +1.8| 3.009.195, 3.631.242 
1928. 1927. Dec. 1926. 1925. Wichita _..__- 10.256.771| 8,653,185] +18.5| 8.528.835]  7.922'244 
SE «. Mo—Kansas City| 159,025:879| 143,405,360] +10.9| 147,267,256] 134,010,744 
$ 3 % $ < St. Joseph___.| _7,207,000| 6,523,266] +7.7| 7.051.969] 6.991.174 
First Federal |Reserve Dist|rict—Boston|— Okla.—Okla. City 30,830,216} 25,008,900! +23.3 ee 500} 24,252,572 

Maine—Bangor - - 582,084 702,365] —17.1 711,964 621,822 | Colo.—ColoSpgs.| 1,569,100} 1,473,805] © +6.5 28, 732| 1,559,346 
Portland ------ 3,435,922 3,488,179} —1.5 3,502,990 3,266,172 ee a a a a 
ass.—Boston.-| 388,000,000] 416,000,000} —6.7| 410,000,000 "000. Pueblo...-__- 1,443,578] 1,556,420} —7.3| 1,375,125 1,088,887 
Fall River...-| 1,385,391] 2,021,260] —31.4] 2,122,356] 1.972.627 
Lowell. ...--- 1'361.527| 1.092/848] —25.4| 15138/335| 1'181.275 | Total (12cities)| 267,244,109] 237,632,871] +12.5| 243,398,158] 225,917,979 
New Bedford. - 1,120,622] 1,181,175] —5.1 1,246,866 1,454,448 
Springfield - - -- 5,149,896 4,357,368] +53.4 4,700,018 5,170,382 Eleventh Fedejral Reserve |District.—Dy)allas. 

Worcester .- -- 3,165,359 3,351,990] +5.6 3,506,964 3,303,277 | Tex.—Austin-_--- 1,637 ,641 1,161,640} +41.1 1,266,635 1,955,894 

Conn.—Hartford| 12,387,328] 14,363,014) —13.7| 11,648,604| 11,745,782 | Dallas. _-____- 50,265,650] 45,839,826] +9.7| 47.467,.334|  44.183/135 
New Haven--- 7,655,508 6,754,175] +13.3 6,928,431 6,003,474 Forth Worth _- 13,084,323 10,699,289) +22.3 14,058,788 11,706,991 

R.1.—Providence| 13,719,300] 12,046,900] +14.0] 11,373,600] 11,850,000 Galveston ---- 6,118,000} 6,729,000; —9.1| 11744 000 8,097,000 

N. H.—Manche'r 1,865 588,981] +8.8 2,916 595,289 | L@.—Shreveport_| 5,333,363) 4,265,479] +25.0| 5,091,566) 5,481,857 
Total (12 cities)| 438,604,802] 465,948,255] —5.9| 457,323,044] 432,164,548 Totai (5 cities).| 76,438,977| 68,695,234) +11.3| 79,628,323] 71,424,877 

Fed IR e Diistrict—New| York— Twelfth Feder|al Reserve Djistrict —San| Franc|isco.— 

n* pe Ppa 0°'"6.217,630| 6,039,243] +3.0| 6,222,202 5,747,883 | Wash.—Seattle..| 49,611,122] 44,573,289] +11.3| 46,723,817] 42,310,537 
Binghamton... 1,240,274] 1,076,089] +15.3 991,052 977.800 | Spokane----.-- 15,358,000] 13,257,000] +15.8] 13,072,000] 11.745,000 
Buffalo. ...--- 53,283,295] 49,777,470] +7.0] 49,159,997| 55,452,465 | _ Yakima _____- 1,466,717 1,161,603} +26.2|  1.459.717| 1,514.95) 
Elmira... ---- 1,171,137 899,906] +30.1 931,573 8 6,119 Ore.—Portiand_-| 41,138,807| 39,485,929) +4.2] 45,002,892] 37.623/202 
Jamestown. -- 1,345,142] 1,558,960] —13.9 1,536,571 'g70 | Utah—S. L. City} 18,221,570] 16,504,975] +10. 17,040,799| 15,966,685 

New York. ----- 5,612,582,759|5,616,037,784| —0.1|4,818,972, 1604, 718° (00; 162 | Cal.—Fresno_-.-| — 3,692,501/ 4,517,580) —18.3) 4,248,312) 3,746,437 
Rochester. --- - '146,361| | 12,310,552] +7.6 522,663} 10,557,377 Long Beach - . - 8,583,719) 6,393,476] +29.5 ,960,078 6,469,878 
Syracuse... ._- 6,644,776 5,611,927| +18.4 (360, 5.229.138 Los Angeles__.| 211,014,000 5,909,000} +27.2| 175,620,000) 147,840,000 

Conn.—Stamford| 4,122,605] 4,148,316] —0.6| 3,765,563} 3,710,318 | Oakland.____- 19,065,680} 18,286,368) +4.3/ 20,393,002) 21,098,763 

N. J.—Montelair 731,535 732,280] —0O.1 1357 457.19 | iSeements---! Saeatoel series] onl Gaenkerl Saanaee 
Northern N. J. 35,510,418} 35,783,638) —0O.8 33,280,547 29,336,003 San Diego, ---- 53: 828.824 198050828 +117 927 70.228 1h 768.870 

n Francisco 700, ,000, +6. 523, »347 ,000 
Total (11 cities)|5,735,995,932|5,733,976, 165 0.0]4,932,386,553|4,832,076,754 Ban Jose — enn af 45, 430 2:968.780 Psy 2:820.20 H 2:987-371 
1 ist| crict—Philad hia. nta Barbara. ,860, ’ ’ +19.6 ,206, 1,504,984 
<> aha meee t354,017 F tT 714,56 ere 1,698,265] 1,414,047 | SantaMonica -| 2,434,035) = 2,127,580) +14.4) 2,395,779} 2,089,381 
Bethlehem...-] 4,069,199] 4,079,365] —0.2} 3,945,322] 4/482/395 | Stockton -___- 2,492,200} 2,718,700) —8.3) 3,034,300) — 3,150,700 
won eee , , ’ , 1 ae , ’ , 
pe a 1'724°760| 1'918'863| 103] 1'902'416| a'ean'Ose | _ Total (17 clties)| 605,976,948] 533,256,078| +16.3| 555,465,618| 499.914,949 
Philadelphia - - 000, 000, —8.6| 506,000, 521,000,000 | Grand total dhisen 
—..... 4'011,700|  4.145:635'! —3.2| — 3'922'964| - 3'309's47 | Cities). .---- 9,716,382,442|9,671,572,278| +0.5|8,884,678,941|8,660,751,715 
Wilkes-Bate-- a77aassl | sassroel Lfol  ascs'ees 3326 3ue, | Outside New York|4,103,799,683|4,055,534,494| + 1.2|4,065,706,781|3,942,651,553 
ee a. 2,051,229' 1,828,139] +11.4' 1,821,744] 2.188107 
N. * tne... 5,835,059, 6,147,089] —5.0, 6,169,402] 5,061,045 
Week Ended Aug. 16. 
Total (10citles)| 597,046,714) 552,014,337] —8.1) 537,423,961] 551,709,415 | crearings at— 
Inc. or 
Fourth Feder(|al Reserve Di|strict.—Clevijeland. 
Ohio—Akron....| 7,213,000} 7,411,000] —2.7| _6,584,000| _—5,214,000 1928. 1927. Dec. 1926. 1925. 
Cincinnati ..-| _69:903°865| _70'820'906| —“i2'4| 73's8¢°8e1| eo’eaitees | ,,cansda— s $ % § $ 
ncinnati _.-- R —12.4 ,534,85 68,581,263 

oe 138'067;462| 122'086-483| 412-2| Lee sos bed! lee eee oe | Montreal ..._.. 137,976,970| 113,250,605] +21.8] 111,006,619] 98,762,983 
pete vere Senta] is deh eee] a7] Gaara aaa, TEAC aa, | Derente.------- 133,573,863| 101,988,890] +21.0| 95,030,650] 80,410,360 
Mansfield _---- 2:247,163| 2.759.791] —0.6| — 21392.707| 2,008,441 | anne ------- 64,057,390] 42,869,325] +49.4] 39,046,184 40,481,202 
Youngstown --| 5,826,859] 5,151,771) +13.1| 5,233,133] 45039142 | GancOuver------ eeti'eesl apenas] Lael ader'srl @4ae ue 

-o ’ ’ ’ ’ ° yey ei . id a ’ ’ ’ , - ’ ’ ’ , 
Pa.—Pittsburgh 161,223,068 163,198,858 —1.2 169,925,394 166,342,691 mee ae 6.213.782 6,746,960 12 5.335.038 6.008.238 

ailfax...-..__- 3,228,405 '592,913| +24. ,938,930 ,590, 
Total (Scities)-/ 405,402,338) 402,866,331) +0.6] 399,801,050) 377,861,308 | Hamilton... __- 7,589,999] 5,206,198] +45.8|  4.855,067|  4.652:065 
at Ee Te ae Calgary _Spalgpgaeete 10,578,122} 6,998,650] +51.2| 6,575,211] 5.825.327 

W.Va.—Hunt'e’n| —1,254,612| 1,130,934] +10.9] 1,505,264] ‘1,725,638 | vicrnn7 7777777 2'526:116| 2°129:300| +18.6] 2,270/811| 1956-111 

Va.—Norfolk .-- 4,510,759 5,035,113) —10.4 6,698,173 7,484,439 a 3 127.890 3 156.344 ee 2'597.453 2' 487267 
Richmond -.- 39,917,000 47,080,000] —15.2 47,499,000 54,757,000 Edmonton. a Kp. 6.436.555 5 609.906 +13.7 4.661.616 4.620.585 

S.C.—Charleston| 2,641,000) _1,630,013} +62.0] —_1,716,623| 2,054,490 | Regina. 7777 5.925.316] 413541441] +36.1| 4°555.241|  4/220,020 

Md.—Baltimore-| 81,785,836] 100,540,848] —12.6] 100,951,104| 105,414,327 | Brandon_.7~7 ~~ '792'884 64. 19:4 "689'469 "726'551 

D.C.—Washing’n} 23,842,377) 21,505,091) +10.9 23,803,476 23,717,319 Lethbridge me 820.846 575,206] +42.7 c 506,820 ; 538.147 

, Saskatoon.._.__ 2.764.996] 2,436,064] +13.5 ,057,420 ‘74 
Total (6cities).| 153,951,584] 176,921,999] —10.5| 182,373,640] 195,153,213 | Moose Jaw.” 1'344:745|  1'249'359] +7.6|  1,153'852] — 1,063'100 
Sixth Federal |Reserve Dist|rict— Atlant|a.— Brantford o_o 1,240,052 1,022,044] +21.3 1,012,501 872,238 

Tenn.—Chatt’ga 8,948,086 9,272,737| —3.5 8,163,211 6,665,049 a te = 1785 835 lee are hte caa'nael oa nae 
Knexville....- 3,823,881| 3,380,955} +13.1 3,076,035] 2.769.509 | Medicine Hat 472.790 282'803| +67.1 248.342 249.954 
Nashville... -- 22,609,745] 23,240,406] —2.7] 22,679,667| 21,530,043 | Peterborough ~~~ 852'°872 738.183) +15.5 735,919 708,000 

Ga.—Atlanta...-| 51,034,314] 49,336,887] +3.4] 53/593,486| 68,834,162 | Sherbrooke._~~~ 894.793 913.414] —2.0 1,026,094 1,090,938 
io ------ yt Lyte: Py 1 Preaer 1.758.171 Kitchener_______ 1,114,194 1,054,953] +8.2 937,388 937,545 

ra jucravie] 18°948 045] 16°268;52] “10i] axro9ea| afeuaors | wdc | Sygteny Agata] 35] s.gz0.gee| 9.812.003 

NO ts »815, 721, —51.: ,319,260] 32,424,828 meres y 

Ala.—Birming’m.| 22,364,822] 23,196,621) —3.6| 23/132'402| 24'290'473 —. “ep HE o93:087 380:276 bey 795-783 767,600 

IP specs: aoe Pires ge MMM yr gt rey 1,997,188) 1.837.393 | Chatham- ~~~ =. 830,838 823,601] +10.8 620,990] -...._.. 
ss,—Jackson_- ,040, 449, : ,640, 1,594,000 ' 

Vicksburg ---- 306,970 323,380| —5.1 355,732 Eb eatagmieaanas ecm wee the 824,481] -------- 

Ya.—New Orleans} 47,049,291) 52,181,676) —9.9) 54,376,384) 52,439,110 Total (31 cities)| 433,604,052] 341,296,012] +27.0] 323.008,680] 291,848,644 

13 cities)! 179,159,945! 188,210,161! —4.9! 202,320,825 911, 
ween < —e 243,911,277 a Manager refuses to report weekly clearings. *Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
August 8 1928: 
GOLD. 

The Bank of England gold reserve against notes amounted to £170,894,225 
on the Ist inst. (as compared with £173,222,505 on the previous Wednes- 
day), and represents an increase of £16,987 ,910 since the 29th April 1925— 
when an effective gold standard was resumed. 

With the exception ef about £50,000 taken for the Home and Continenta 
trade, the £680,000 South African gold offered in the open market today 
was bought on account of Germany. 

The following movements of gold to and from the Bank of England have 


been announced, showing an influx of £750,000 during the week under 
Teview: 


g.2. Aug.3. Aug.4. Aug. Aug. 8. 
Ra ait os ak oe Nil £500,000 ii £250, 066 Nil 
WreeneW. «we ncecoccan Nil Nil Nil Nil 


The receipts on the 3d and 7th inst. were in sovereigns on South African 
account, the former being released from ‘‘set aside’’ and the latter an 
actual arrival. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 30th July to mid-day on the 4th inst.: 


Imporis— Exports— 
British South Africa_-_-—_-_-_- Rn ene ee ee £328,500 
British West Africa______- Le “Se i os ok oe bea 15,000 
Other countries. __.__. --- 19,161 Other countries_..-....-- 9,872 
£568,777 £353 ,372 
SILVER. 


The market has been quiet during the week, sometimes with rather 
more supplies—Continental and otherwise—than the moderate demand 
could conveniently absorb. Prices receded therefore to 27 1-16d. on the 
4th inst., but with better enquiry from bears and from the Eastern markets 
the tendency improved and the price rallied. America on the whole has 
not been much of a seller here. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 30th ult. to mid-day on the 4th inst.: 


Imports— Exports— 
France icvatansnc cee te waccdsses £69,704 
Other countries_______--- 20,394 Other countries......---- 26,133 
£144,092 £95,837 


The following figures compiled by the Yokohama Specie Bank throw 
some light on the continual flow of silver into China: ‘‘Chinese in the 
Malay Archipelago sent to China a total of $45,950,000 in 1924 and $43,- 
100,000 in 1925, as follows: 





1924. 1925. 
ee I 6 oo Ss os a mens ednieon ee nweee $19,400,000 $19,026,000 
PP, cab heks denna cmitun weaken ee 5,500,000 13,228,000 
SE SE IG, ord wc ams Swe beweiio dente 11 "050, 000 10,846,000 

$45,950,000 $43,100,000 


“Thirty-six per cent of the above was sent through foreign banks, 32% 
by post, 16% through Chinese owned banks, and 16% taken to China by 
Chinese themselves. There were at the time of the report, 1,170,000 
Chinese in the Straits Settlements, 810,000 in the Dutch Indies and 250,000 
in the Philippines. Basing on the above figures, $16 per head was sent 
from the Straits Settlements, $13 from the Dutch Indies and $53 from the 
Philippines. The average sent per head is about $27. The above figures 
do not include the money sent from Annam, Burma and Siam, of which 
there is no reliable report. Based on population, with 1,800,000 Chinese 
in Siam, 360,000 in Annam, and 300,000 in Burma, totalling 2,460,000, 
this figure, at $27 per head, the average for the Malay Archipelago, would 
give $66,420,000 or a total altogether of $109,520,000 for 1925. This 
figure, however, does not include remittances from Chinese in North or 
South America and Europe, who are estimated to remit at least fifty 
million dollars a year to the mother country.” 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) July 15. July 22. July 31. 
a 17893 17978 18079 
Silver coin and bullion in India_-__-_-_-_-_-_-_- 10156 10241 10313 
Silver coin and bullion out of India_----_- yA ade a pia teh 
Gold coin and bullion in India__--____-_-_- 2976 2976 2976 
Gold coin and bullion out of India_-_--_--_- yg: SA ch Hn pes 
Securities (Indian Government) ____----_- 4277 4277 4273 
Securities (British Government) -----_--- 484 484 517 


The stock in Shanghai on the 4th inst. consisted of about 47,500,000 
ounces in sycee, 82,500,000 dollars, and 7,420 silver bars, as compared 
with about 47,500,000 ounces in sycee, 80,600,000 dollars, and 7,460 silver 
bars on the 28th ultimo. Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 

Cash. 2 Mos. Per Oz. Fine. 
pO ne ere ee 27 4d. 27 4d. 84s. ll kd. 
jf = 2 Se ea 27 ed. 27 kd. 84s. ll¥ed. 
; 9 2 rere 27 1-16d 27 1-16d 84s. 11%d. 
fo 2 - 7d 27 kd. 84s. 11d, 
fo, a a ee 27 3-16d. 27 3-16d 84s. llkd., 
po SS eee ee 27.150d. 27.150d 84s. 11.4d 


The silver quotations to-day for cash and two months delivery are each 


1-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug. 18. Aug.20. Aug.21. Aug.22. Aug.23. Aug. 24. 

Silver, peroz.d. 27% 27 3-16 27% 27 3-16 27% 27 
Gold, per fine 

a 84.11 84.11% 84.11% #4.11% 84.11% 84.11% 
Consols, 244%- ---- 56 56 56 56 56 
British, 5%--- ---- 102% 102% 102% 102% 102% 
British, 44%%.- ---- 98% 98% 98% 98% 98% 
French Rentes 

(in Paris) -fr. -.-- 68.85 68.70 68 68.25 68.25 
French War L’n 

ia Pare .f. ..-- 94.20 94 93.75 93.80 93.80 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign. .---- 59 59 58% 59 58% 58% 





Commercial and TH iscellaneousAews 





—_— 





National Banks.—The follsibine information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO O 


Aug. 16—First National Bank in Prescott, Ariz 


Correspondent, Charles C. 


RGANIZE APPROVED. 
Capital. 
$100,000 


Miller, Jr., Prescott, Ariz. 


CHARTERS ISSUED. 


Aug. 


15—The National Bank of Wyoming, New York__.__.._- $50,000 


Succeeds the Rh: Banking Co., Wyoming, N. Y. 


President, F iumphrey; 
Aug. 
President, G. H. G 


Aug. 17—Citizens National Bank of 


CHANGES 
Aug. 


17—The Pacific National Bank of Settle. Mab? 


Va 
President, Walter A. Windsor: Cashier, Harold Sayre. 


; Cashier, Wm. L L. McClusky. 


Point Pineens, w. 


OF TITLES. 


aa. 4 First National Bank of Saugerties, New York, to 


he First National Bank & Trust Co. of Saugerties. * 


Aug. 


15—The Citizens National Bank of Pottstown, Pa., to “The 


Citizens National Bank & Trust Co. of Pottstown.” 


VOLUNTARY 
Aug. Pay First National Bank o 
iffective June 26 1928. 


ee Security Bank of Gooding, Idaho. 
Bites Security Bank of Gooding, Idaho. 


Aug. 16—The American National Bank of Wagoner, Okla 


Quami Effective Dec. 


alg 


15 1927. 
Grimes, Wagoner, Okla. 
Bank of Wagoner, Okla. 


Aug. 17—The American National Bank of Spearfish, 8. Dak_-__ 


Effective Dec. 27 1927. 


Dickey, Spearfish, S. Dak. 


Spearfish , 8. Dak. 


LIQUIDATION. 


cE GOOGIDS, TGENO.. ..cscndee 
Liquidating Agent, 
Succeeded by First 


$40,000 


Liquidating Agent, R. M. 
Succeeded by the American 


50,000 


25,000 
Liquidating Agent, We. mee 


Absorbed by Bank of 


CONSOLIDATIONS 


Aug. 13—The First National Bank of Tarpon Seictiins, Fla 


and —The Bank of Commerce & 


Consolidated to-day under Act of Nov. 7 1918 


$100,000 
50,000 


Tr. Co. of Tarpon "Spgs. Fla. 
, as 


amended Feb. 25 1927, under the charter of the First 
National Bank of Tarpon Springs, (No. 12274), and 


under the title of ‘‘The F 
merce of Tarpon Springs,”’ 


a. Wisconsin Nat’l Bank of Milwaukee, Wis 


an 


—Merchants & Manufacturers Bank of Milwaukee, Wis_ 
Consolidated to-day under Act of Nov. 


irst National Bank of Com- 
with capital stock of $75,000. 


200,000 
400,000 


7 1918, as 


amended Feb. 25 1927, under the charter and corporate 


title of ‘‘Second Wisconsin 


No. 13184, with capital s 


Nat'l Bank of Milwauk 


ee, 
tock of $200,000. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
200 David P. Barry, Inc_-_------ $25 lot | Certificate No. D11,304 purporting 
1,687 Allied Packers, Inc., pr. pref. 1% to represent 10,000 shares of 
390 Wendell Coal Co__..-..----- $30 lot capital stock of International 
200 ey ® ssescenscae Corp., Life Ins. Co., St. Louis, Mo.$500 lot 


CR, OP OE a ctansndencencs 
50 Kan. "City (Mo.) Joint Stock 
Land Bank 


Shares. Stocks. 
8 First National Bank.--...----- 460% 
BS Ase BEIM... 2002-5 o- nsec 35 
26 Naumkeag Steam Cotton Co--- - 4% 
1 Brookside Mills_-..-.---------- 

44 Whitman Mills Corp-.--------- 7% 


10 Nashua Mfg. Co., pref...84% & div. 
4c.-19¢. 


51 Sharp Mfg. Co., com-_-_----. 1 
4,500 U. 8. Worsted Corp., com.; 
50 Ballou Yarn Co.; 3 Methow 
Trading Co.; 45 Advance Gin & 


BEE DOs cccnwsccnsndonsecss $280 lot 


100 U. 8. Machine Gun Co., cl. 3 


trust certificates. -.-.....-------- $2 lot 


45 Eastern Util. Associates, com.. 41 
121 New England Power yy 


DS aaa 99% & div. 
5 Lear Electric Welding Co., 

CE. oi ain bcbisme es o> ate 35 
90 Shawmut Assn., part paid__--- 52 


= Fall River Gas Works Co., 
3 ee asa 

30° "Siatnees Hat Corp., pref., 
BE oh necberidhossncnuae 


$33 lot 


\ | 46 special units First Peoples Trust_ 


Bonds— Per cent. 
$500 I. 8. C. Corp., 6% 1st gold 
deb., 6s Oct. 1 1931 Sand. ee $1 lot 
, Boston: 
.| Shares. Stocks. $3 per sh 
10 Plymouth Cordage Co__.-..--- 66 


4 
40 Old Colony Tr. Associates__52%-52% 
15 Old Colony Trust Associates- - ~~ bate 


54 
2 special units First Peoples Trust... 4 
9 Mass. Cities Realty Co., partic. 





By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
13 Philadelphia National Bank----750 


1 Queen Lane Nationa) Bank----- 150 
1 Queen Lane National Bank----- 145 
10 Overbrook National Bank- ----- 180 


4 Nat. Bank of North Philadelphia_355 
2 Nat. Bank of North Philadelphia.355 
1 (Nat. Bank of Nor. Philadelphia .352 
1 (Union Bank & Trust Co---.----390 
5 Oxford Bank & Tr. Co., par $50- -300 
12 Mitten M. & M. Bank & Trust 

Co. (stamped) ...--..--.------ 
5 Northwestern Tr. Co.. par $50.1,010 
4 Guarantee Tr. & Safe Dep. Co---.461 
8 Guarantee Tr. & Safe Dep. Co--.-461 
19 Guarantee Tr. & Safe Dep. Co--460 
90 Colonial Tr. Co., par $50------ 250% 
6 Tacony Trust Co-..------------ 495 
5 Broad St. Tr. Co., par $50------ 95 
Bankers Trust Co. par $50, as 

follows: 25 at 134, 25 at 133%, 

25 at 132%, 25 at 132%, 9 at 130% 
5 Fidelity Tr. 450. Wildwood, N. J.102 


SERINE, «. « wekignwesnpucecuscs 5 
6 Amer. Invest. Securities Co., 

common, par $10............. 18 
15 Boston Belting Corp., pref., par 

$50; 7 Boston & Worcester St. 

Ry.,« pref.; $1,000 Girardsvile 

Ga tCo., Ist 6s, due 1943, May 1 

1921 coupon and subsequent 

coupons attached__.....-.._.- $11 lot 
31 Beaton Participations, Inc., pf., 

OS eee ee eae ee 21 ex-div. 
20 Westfield Mfg. Co., 8% pf_106 & div. 
12 units First Peoples Trust---.--.- 54% 
5 units First Peoples Trust_-.-.--_-.- 54% 
12 units First Peoples Trust-.----- 54% 
Shares. Stocks. $ per sh. 


5 Fidelity Tr. Co., Wildwood, N. J.102% 
30 Wildwood (N.J ) Title & Tr. Co.300 
26 Mortgage Guar. Co. of Pa__--- 100 
5 Strawbridge & Clothier, cum. pf.100% 
Bankers Bond & Mtge. Co. ,com., 

all ex-rights, as follows: 50 at 

51%, 50 at 51, 100 at 50, 100 at 

49, 600 at 49. 


Bonds. Per en. 
$30,000 Wayne Coal Co. Ist 6s, 
Og ois sia amantadine $120 lot 
$35,000 Illinois Coal Corp. Ist s. f. 
78, 1943. ser A, ctf. dep..---- $155 .0t 
Rights. $ per rt) at. 
12 Belmont Trust Co.......s6<<- 25 
20 Franklin Trust Co..........-.- 151 


© Frankiin Trust Coe....6.ccccscce 151 

75 Franklin Traet Co... .cscccnee 

Bankers Bond & Mtge. Co. rights 
as follows: 100 at 3, 100 at2%, 
100 at 2%, 200 at 2%, 300 at 2, 
500 at 1%, 500 at 1. 





By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 


1,000 Kirkland Hunton, par $1---- 


$ per sh. | 
10 Assets Realization Co.-------- $1 lot 5 Keiter Qualitoi, luec., 
6c.| 1,000 Canadian Lorrain, par $1... 


Shares. Stocks. 


$ per sh. 
par $20... 50c. 


10c. 
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By R. L. D ss Ae 

in y R. L. Day & Co., Boston: 
res. 

S viret National Bank © per 20. | Saas. . ate $ N ie lene 

25 National Shawmut Bank....... ae 36 | pone ae International Co., pf-108 % mana. Aces 9 Cent. | Payable. Days Inclusive 

17 Boston National Benk......... 61% /1 Sprit se Soy my _ _ ee 54 Miscellaneous (Concluded) 

25.0 aumkeag Steam Cotton Co.--128 pe coe lh ae & Light Co. Florence Stove, com. (quar.)....- $1 

20 Heunieak tae Mig. Co.----.- 102% | 19 Essex Co. f ert  anmeneceel Bs ering (UNE). 00 apopantrosconve $1.75 Sept. ont a 

20 Meumkeag Steam Cotton Go2126 |9 LynnG.@& E(u ey Florsheim Shoe, 6% pref. (quar.)------| *1% rg o> a 

(old eal Mig. Co., common 6 units First Rober $86--109% Forhan Co., com. (quar.)......-......| 26¢.|Oct. 1|*Holders of rec. Sept. 16 

9 Peon as Ge_----"3817 ener. toe eee 54. | Garner Royalties (monthiy) . (aistj22-] Z0e‘loct. | Holders of ree. Sent: 1s 
- Co..-.-- oston I ---- 52% | Co anerc (8M) Stores. Ine. of (No 1) : 
1 ee Sl itatanpnannda 35% | 36 pgs very <a = na mao 1,103 44 | Goldberg (5. M.) Stores, Ine., pf. (No. 1) $1 75 og 1|*Holders of rec. Aug. 20 
‘ re fe. Associates. _....... 193% sar Mae Welding Co Gotham Silk Hosiery (quar.)..__- ° 236¢ on 15| Holders of rec. Sept. 1 
7 + pre fa 24 pref.....- 6 96 astern Uitiies Leones, conv. 35% | Grasselli Chemical, com. (quar.).-.-..-| *67¢.\Sept m. -tolders of rec. Sept. 12 
300 Carr F * ops. com --.-.---- 100 Great North Assoc., conv. 14 _ Preferred (quar.)-.-.-------------- “1% ney Holders of rec. Sept. 15 
7s Oubervan Wiss. Seem. ooa..--8 35% | "$25 pe repe Ce. pat | Ones Ween Oa pects eunt);... Dt. 29| *Holders of rec. Sept. 15 
cur. com... -$2010¢ dana! pap each tod Pte? Trphroboahe 2-83 | _ First and second preferred 
6 Sullivan Machinery Co.....---- 414 1 me My me Cold Storage & Great Western Sugar, com. > 9 alata ae ~ - 1) Aug. 18 to Aug. 31 
a enue sions hs Benn be ack. bate Bonds. “+ Dref..-....---. 73 Preferred (quaf.).....--------.---- 5700-|Oet. 3|sHoldere of reo. Sept. 15 
10 Public I ms at & Power Co., pret. 3554 |$1,000 ‘Federal National Invest. Homestead Funds Corp., com. (quar.)--| 25e.|Sept <| “Holders of ree. Aue, 26 
cosine am 1 Trust 4 TES GATE : : rec. Aug. 25 
10 Amer. Founders ress 7% a ust 48, June 1948, sor. A. with Horn (A. C.) Co. ist pret ‘qu (No. i. oavice _— 1 , Holders of rec. Aug. 25 
esa "4 See PF 50 | $200 Boston on as bonus..75 & int. | Hudson Motor Car (quar.)--. “| $1 35 pt. 1|/*Holders of rec. Aug. 27 
er. Founders Trust, com. 33 ston, —- y gg A Lad .P.O.E Imperial Royalties Co., pref. (mthly) - -- lig — es Holders of rec. Sept. 11 
10714108% , Apr  Saigge 60 & int. Class A preferred (monthly) Serta - fe: ibe roy 3s Holders of rec. Aug. 25 
Imperial Tob. (Can.) and (interum) o is P a. Holders of rec. Aug. 25 
ow le del anmmetes meaner Mt ee, Fae rai 28| Holders of rec. Sept. 7 
DIVIDENDS. Imperial Tob. of Gt.Brit.&Ire— pt. 29) Holders of rec. Sept. 7 
Dividends are grouped in t International Cement, oom. (@uar)” 2... o Eee ate eee 
0 ement,com.(quar.) --.-| *$1 . * r r 

first we bri wo separate tables. In the | Internal.c Sept. 28) *Holders of 
ng toge . e al.Comb. Engineering, pref.(qu.) .-|* rec. Bepe. 21 
current week: ge lig Fwd yt age announced the | {nternationsl Nickel, com, (quat cquat Br 40 Oct. 1) Holders of ree. Sept 20 

wi se é Nickel, com. (quar.)..--- ‘ ; ° 
lt we show the dividends previously ee neon bet Investment Trust of N. Y— ) 75¢.|Sept.29| Holders of rec. Sept. 10 
istee v 
Ww — a yet been paid. ce ut Koplar Co... pret. pega cheats o1 iaens. a] Melee at aes, ae oe 
e divi raft-Phenix C OO” Sa amapeangts ; , olders of rec. 

ends announced this week are: oa ty ~~ n+ gcse ohn: lOee, i/emmaeiEn od tee Sept. 10 
Kresge (S. 8.) Co., com. (quat).......| 9800 Sept os Foe + ray of rec. Sept. 10 
y , Per | When Preferred (quar.)....------------- | #13, Sept. 29 ome ders of rec. Sept. 10 
Name of Company. Cont. \Pavabie Books Closed Lake Shore Mines, Ltd.-------------- | 90¢.|S Dt. 29, *Holders of rec. Sept. 10 
| ; y 7 Days Inclusive. Lake of the Woods Milling Pag sg = Sept. 15 Holders of rec. Sept. 1 
cou Railroads (Steam). Preferred (quar.)...-- ~ or . - 4 1’ Holders of rec. Aug. 24 

ape eins nae) 924 [oe soar ot pare BS (8, acca ik i) | 18 [Sop || Helder fc: Rog 8 

Hockina Woe con sa sateremcnsuss "3% Jan 1'29|*Holders ° _ — : por rah osha pro a pref (qu.)----| *1%4 |Oct 1|*Holders of ree. Sept. i 
: 3 pe ES: ; , 4 § oT RRs 

seine yo, A) ace | “ag ap amr of Ge. | Men ad Wa a) SEER a a 

(tagnad ennai enpapeesn ee Pte 234 |Sept.15 — - to Sept.14 | , Preferred (quar.).....-------------| 1% |Oct. 1 ae of rec. Sept. 17a 

rm : 3 to Sept.14 May Hosiery Mills, Inc., pref. (qu.) $1 Sept olders of rec. Sept. 174 

Pp _ Pu lic Utilities. Midvale Company (quar.) - - ---! eRe O pt. 1 olders of rec. Aug. 22 

- re Util, com. “A” (quar.)-| 50¢./Sept. 1| Hold Motor Wheel Corp., com. (quar.) ----- *50c. oes 2) ucbders of res. Bons. 15 
autos series A” (quar.)..---.. $1.75 Bept. 1 of rec. Aug. 15 Common (extra). ....-------------- #250. ee an ; Holders of rec. Sept. 10 
oe ie .,of Canads OS 5 Cleiiasaamante 2” loct. 15 ——— of rec. Aug. 15 | | Com. (payable in com. stock)..--...| *f25. a” a7 ~ Holders of rec. Sept. 0 
Rico, Power & Li = oo ares *$1.25/Oct. 1|*Holders . rec. Sept.22 | Mortzage Security Corp. of Am.,istpf .| $1 75\Sept. 11 ee of rec. Sept. 10 
atten t Lig t, pref. (quar.)..... $1.:75|Oct. 1|*Holdere = rec. Sept. 6 | Munsingwear, Inc. (quar.)-------- “| #75¢ Sep - olders of rec. Aug. 17 
Bameaae Oett Gas, pres. (quat.).------- tt tek. eee ee National Breweries, Ltd., com. caes--| Ga oa.) Gee ce 16 
ag te Fame +2 |Sept.29|9H . ree 3 of ses. Sege. % 
Sontuenp igare kes Co. 4 (quar.) *$1,50/Oct. 1 “Holders of ree. Bene: i. Mathonal cnne Sng age i comeailetebes “34 Sept splomeniann ot tee: dae. $3 
Kem _Co., pt. ae Sent. 20l¢ N Surety (quar.)--...-------- ; :—_ 
ay ets Te ell geecon © 1 % O -% 5 —— . ag a= - a ty: Cordage, com. (qu.)----- pat sont : oma = rec. os. 184 
New Y . . ar.)... 2 Sept. 29 ‘ . “PO akan aoa » : % rec. Aug. 21 
a Re Ti or gg kr ER ee Be Oct. 15|*Holders of Fee. Sept. 20 ao: to eh ae | “124 locrs’ 1] Holders of ree. Sept-15 

Preferred ( : s aigshe Sept. 29|*Ho ‘ : uction Co. (quar.)_.-.---.| 37 a oa *s 
Peoples Lient & Pow Corp. coin KG@ud.| po0e.Joet. “1 Steen at at; Get 22 | shorn Amorioan Provision, pool. (aoa) Boe /Sept. 1] Holders of ree. Aug. 26 

ic Serv. Corp. of N. J., com r.) ’ ; Holders of rec. Sept. 8 | Otis Ste n, pref. (quar.)_| *1%4 |Oct. 1/*Hold : ’ 

$5 preferred . J., com. (quar.)| *50c.|Sept. 29] * - Bop 8 Steel, prior pref. (quar.)-----...-- #13 ee oe aes. Se. 2 

79% preferred (quar) oy neiomapamrRE ate ‘hike Sept. 20 oHolaere > og oe : Seales tenet Cement, com.—Divi aent e na ag *Holders of rec. Sept. 19 

% ef! Oe aPesacerounes pt. 29) *H “a. 5 tient nAh es !hLULULUUU *13 
p 0%, brlerted (monthly) >a: <2 [Sept a0|sHoldars of fe: Sept. 1. | Pail Petoteum (quae )--2------- oat face Hicks at mee ae: Be 
a ca . “99 ° > ee i : : 

6% aed tee $ Gas7% pref. (qu)| 1% |Bept.29| Holders of rec. Sept. 1 Pilgrim Mills (quar) - dannan--n----| SIO. i ee eee’ Sn” oe 
Laclede Gas Light, roy “(quar.)_------ 134 |Sept.29| Holders of rec. Sept. 1 fpetad Dene had, ee ee ee 1% |Sept. 15 oldu of ven. Bees. ” 
Standard Gas& Else. 8% pref. (aud...) 31° \Sent. 15] Eonaee cr rec. Sept, 1 | Ruddy mie ku mn eee | in Sept. 1|*Holders of ree. Aug. 15 

iii pt. 15) Holders of rec. Aug. 31 | St; Louls Serew & Bolt, com. nanan. 2he.\Sept, 1| Holders of rec. a 25 

" ain Theatres, a at oh ‘ . rec. . 25 

Chemical National (Interim)... ....-.. re ee Siete Seaviie tie tae en ----| ene teas ae Avy. 18 
. Trust ( quar.) --...- *4 Oct. 1 *Holders pe rec. Aug. 24 | Seeman Brothers, Inc. (extra). -------- 500. a. Lm pe hpeetiy png + 
schemas ot ez Aas 26 | Seer Drobo te. uta) -"""°2] Be Seda] Hoar trees sar 20 

Baquitable . eatre Corp. (quar.)-.-..--- :|3—Lo— 'rs of rec. Mar.1°294 
(quar.)..-..--.-.-.-.------ e- ‘leien.tt Seti co ten. Oe Sonatron Tube (quar. )  ----- obit --| S426 ees. 30) Beeaeeee OF Ses. Deve. I 

act . Sept. 15 uth Penn Oil (quar.)--------------- onan. . olders of rec. Sept. 20 

Univ lot Mebath ener). So _ BR + 5 EO ease. ony HH Py ay a. ag 3 
ersa. ge 87 kee. uth Porto Rico Sugar. com. (quar)... ° . olders of rec. Sept. 15 

Mi \e.|Sept. 15) Holders of rec. Sept. 1 Common (extra) se eek (quat.)..-| Se... 2 Same cee Sept. 10 

Acetol Rg a "A ( Pg men PSS SEITE REET aan — — of rec. Sept. 10 
Acetol Products, Inc., cl. A (quar.)----- 60c.|Sept.15| H uth West Pa. Pipe Lines (quar.) ----- . olders of rec. Sept. 10 
y eon od ealty. pref- (quar.) er eae 1% |Sept. 1 Le we of rec. Sept. 1 Sperry Flour, pref. B. lout )----- a Oct. 1| Holders of rec. Sept. 15 

merican British & Continental Corp— rs of rec. Aug. 24 | Standard Miiling, com. (qu.)-.....--.- Ast (Oct. 1) (anne 62 Fee. Sept. 15 
American ckentebe, com ton (quar.)..| 75c.|Sept. 1) Holders of rec. A Tounten Oil (Ohio), com. — - -——--- 62 vee — Sates ot ae Gees 
Amer. Home Praducts Be ed 5 evexs 35e. Sept. 29 saaldedh ot wae. tod s aad Bedford Copper (quar.)-_|*$2. |Aug at Pe . a. = of 

er Scottish Invest. Co. (No.1). Cc. = 1 r ¥ ee oe ee SD See eh tad me ; : q 
Amer. & Scottish Invest. Co. (No. i)--| *30e'}Sepi. I|+Holders of Fee. Aus. 20° Toda Shbyatds (@iat)~—-~°7-—-227-/*81°  |Bepe.20\*Htolders of ree: Sent ¥ 

Preferred (quar.).................. Nov. 1) Hold : : p., class A (quar.)_.-_____- : rec. Sept. 
peer acy | 1M (Rae | Rages cee | Unie isa Cae Poe! evi] Holders of rex: Set. 
Armour & Go, of eiaware pet Cause] 1% Oet. | hag.28 to Aug. &1 | US-India! Aloool of (guar) -—-| ae [Ont 19 tldere of rec. Sep. 2 

h, Limi 4 |Oct. 1 : - 5. , Prior pref. ( —*...-. : : 
Asch, Limited pref (auar)"--co-s"”| 13 [Sopé. 1 Holders of re ave’ 13 | v Preferred aust.) Cauat)=7-722"| ar sfeloet: 1] Holders of rec: Sept: 20 
Bancroft oe 5e.|\Oct. 1 . . eee f . ° 
Senta Ghats iets noel (ane el ae eee Satlaes of cas Gene is Walworth Ce., com. (quar.)..-.------ ae eee oe oe Sept. 20 
Bentley Chain Stores, pret. (quar.)-...- ee et eee ane pyr reterted (quar.)--- = —— 22222 see anes Mee oe ee ee . 

Class B (quar.) URE.) 2. 8. ov *$1 Oct. 30|*Holders of - Aug. 21 — Baking, com. A (quar.)-..._---- *$2 m ot en of rec. Sept. 20 
Boston Woven Hose & Rub, SHSeRR HOSES *50c. Oct. 1 *Holders of rec. a 15 Ww —a (quar.) Sag? ~4a fdinaieetetoctnadnad ache he ee *1 % Oct. . “= a oe Sere. = 
oe had ney et com. (qu.).| $1.50|Sept.15| Holders of . Sept. 28 eber & Heilbroner, Inc., com. (quar.)_| $1 nes olders of rec. Sept. 13 
British-Amer. Tob. conv. pf. (quar.)| *13% t.. 11*Hold ’ rec. Sept. 1 Preferred (quar.)......-.- on 7 pt.29| Holders of rec. Sept.15 
. Amer. Tob., ordinary (Interim).| (r)|Sept.92| Hcl ders of rec. Sept. 10 | Westland OW = onan nn cat* Unex’ ablieaians Gf ene, teas. 18 

— ining (mthly)_| *25¢.\Sept. 4|*Holders of rec. - er | Seno Al Brake (quar.).-.-.--| 50¢ x ot) tekdees Of rec. Sept. 38 
Burns Bros., pref. (qu Se Ee OR ERO NS om *50c. Sept. 4 *Holders of rec. yo 4 4 Wanton; A.) Organization, Inc., pref_. 4 : Aug 30 pe te S — Sept. 29 
Calumet & pel ET ey PR reo. Sept. 13 tas s7ise.|Oet. 15| Holders of ree. Oct. 4 
Canada Malting . *« “Reeuunindebateamaee °154 |Sept.30 Me» ste oa. a hated 62 4c.\Sept. 15! Holders of rec. Sept. 1 
Cel , SN TE, 37 r - Aug. 

lotex Co., com. (quar.) 2-2 ----- the-lOck. i|*Htotders of ree, Sent. 18 PR 4 te Oo this tee announced in previous weeks 
Gentral Alloy Steel, com. (quar.)_- -| *1% |Oct. 1|*Holders of rec. 1 is list does not include divid 

Preferred (quar.) quar.) ...--- “BOs lock. lettendere of fee; Sane 35 | BOURCed this week, ing " Thesis ry = 

ie ies te Se canes : rec. Sept. eek, these 
Certo Corporation (quar.) ~~ -----7-222 ""7oc.\Sepi.30| Holders of ree. Sept 13 being gives in Se 9 table. 
J RS : . rs of rec. Sept. 1 Per | When Books Closed 
oe. < Cotton Oil (quar.)_.....__. mn: mae Rn wo a rec. Sows. 1 Name of Company. Cent. | Payable. Days Inclustee 

pn ga EASEEGR Ste nsssoveowe *75c.|Apr1'29|*H pI ag hte Reed Railroads 
Olark Lighter, conv. A (quar) 22222777 °75e.|Jul 1°29|*Holders of rec. June10°29 | anpems & Vicksburg. cen - ~~~ 3 |0c 
Gusta tlete. of Amer® cosa. 2 tau) 65c.|Sept. 1| Holders of rec. A Atch. Topeka & Santa Fe, com. ( uar.). t. 1) Holders of rec. Sept. Se 

Common class om. A (qu.)| *30c./Oct. 1]* ug. 23 | Baltimore & Ohi quar.)./ 234 |Sept. 1) Holders of rec. July 27 
o Preferred ee BD ocacccncens clbeiGer, ieieeat on cons’ Me parreterred poner Naa epee sian. a | foo rec. July 14a 

ooo ema bel... : Sept. *) on wn ww wn nnn nn oo 1 
Goatees daeke aetna, (8) 0.8) ol |Geps.. aicmbeiiens af oes mae ir Tae | ee Oct: 1) Holders of rec: Aug. 314 
pent ap A ~ rick, Ltd., pref. (qu.)| 1 |Sept_15 olders of rec. Aug. 17 | Boston & Alba e) = = nen n nnn nnn n= 1% |Oct. 1| Holders of rec. Aug. 3 ~ 
Crowley peeneet, poet. (a 1) ree *87 he Sept. 1 “Holders of a pwd 4. Canadian Pacific yo oy Reg nimalodne 314 Oe I Boaters of res. Aug. si 
Crown W quar.)--__| *50c. ‘ . Aug. 24 Prefer erm : Saagceepperema®s 44 |Oet. 1] Holders of rec. Aug. 

ond Loads sme Paper, lst pf. (quar.)| *$1.75 “ie *Hoklers of rec. Sept. 10 Chamnatn © qieticke: sip recbeap rata pada 2  |Oct. 1| Holders of rec —_ a" 
Curtis Publishing. com. (monthly) 27777 *31.50/Oct. 1|*Holders of ree. Sept. 13 | Chic Re ae Gerdes i 2 ae a rec. Sept. 8¢ 

Preferred (quar.) onthly) - - --- *50c.\Oct. 2!*Holders of oo Sept. 13 Chic. R. 1. & Pacific ec om. (aquar.) ...... +4 |Sep | Aus. 21 to Sept. 3 

sho) Re igeedategs ny ec. Sept. 2 a , “Se *] Se * Sept 
a Mfg. (quar.)_._._.__- “so Oct. 1|*Holders of rec. Sent. 30 “a : Pittsburgh, guar. (quar.)...--- 87 ihe. sept 20 Holders of a tot 

avid & Frere, Ltd. ress =* c.|Sept. 15|*Holders of rec. Sept. 4 on ot guerenees ir. ebanen news 50c.|Sept. 1| Holders of a re loe 

quar.).....- uba, pref. (quar.)----| 1% |Oc 3 4 
picommon class A (quar.)..-.--.--..- be ct. 1) Holders 
nn <0, Gee A (quar). -... “50e, a 15] Holders of ree. Aug. 31 pea tage? — ces debeeiepeata $1.40/Sept. 28] Holders of ree, Bent. 380 
noe epard Co. (extra)_.___.... PO a ene sae Ge wm | mine oe 3 |Feb1'29| Holders of rec.. 5° 

u Pont (E. I.) de Nem. & Co. Oct. 1)|*Holders of rec. Sept. : elaware & Hudson Co. (quar.) 2 s no vg 

See a ,com.(qu)| $2.50|Sept.15| H - Sept.20 | Gulf Mobile & Nor., 6 ae i eet e) ee 6 ee oan. 
Electric Cc tock (quar. ) eeceecoagecce 1 le Oct "25 olders of rec. Aug. 31 Illinois Centr: L. OF, % pref. (quar.)--- 1% Oct. 1 Holders of rec Se t. 15a 
Sineheambagite Care. cons Tan) Ole. is og) f5\ Oct: 25] Holders of ree. Oct. 10 | | Preterred apace Dts k 13 Sept. 1 Holders of ree: Aug. le 
Fair (The) Cmeneniy? com. (qu.) (No. 1)| *50c. Sept. 1 — “ a oney 20 Maine Central, common (quar.) i aieaadane ; on : a of rec. Aug. > 

ederal Terra Cotta, pref. (quar.)_____- *20c.|\Sept. 1\*Hold 4 8. <0 Preferred (quar.) Repairs _, [Oek. 2| Molders of rec. Sept. 15 

(quar.) ___ *2 ‘|Se olders of rec. Aug. 21 | Missouri-Kansas-Texas, pref. (quat.)..- 1% |Sept. 1) Holders of 
ee pt. 29|*Holders of ree. Sept Missouri-Kansas-Texas, pref. (quar.) 1% of rec. Aug. 15 
ns _19 Near (eka , ret. )--- 3{ |Sept.29| Holders of rec. 
w Orlesns Texas & Mexico (quar.)-..' 1% 'Sept. 1' Holders of ase. —_ _ 
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Per | When Books Closed Per | When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable Days Inclustoe. 
A ag hy y Cate. ps - | Sete tee (Concluded) . 
or cago & St uis, com. or. States Power (Wisc.), pref. (qu.)..| 1 Se 1) H . * 
CIR, ela 1% |Oct. 1| Holders of rec. Aug. 15a | Northern Texas El. Co., pf. (in scrip)... a” sy 1 Holders p= fee. 4 Me 
Norfolk & Western, com. (quar.).....- 2  |Sept. 19} Holders of rec. Aug. 31a | Ohio Edison Co., 6% pref. (quar.)....-- 1% |Sept. 1| Holders of rec. Aug. 15 
orth Pennsylvania ‘ouar.)......--.--- $1  |Aug. 25) Holders of rec. Aug. 20a 6.6% preferred (quar.)............. 1.65|Sept. 1) Holders of rec. Aug. 15 
Gee Ge GED node cnccccsccnsctus 1% . 1) Holders of rec. Sept. 15a 7% preferred (quar.)............... 1% |Sept. 1) Holders of rec. Aug. 15 
Pennsylvania RR. (quar.)........---- 87 }c| Aug. 31} Holders of rec. Aug. 1a 5% preferred (quar.)............... 1% |Sept. 1| Holders of rec. Aug. 15 
Pere Marquette, com. (quar.)-..------ 1% |Oct. 1) Holders of rec. Sept. c 6% preferred (monthly) ............ 50c.|Sept. 1] Holders of rec. Aug. 15 
Prior preferred & preferred (quar.)---| 1% |Nov. 1] Holders of rec. Oct. 6.6% preferred (monthly) ........... 55c.|Sept. 1| Holders of rec. Aug. 15 
Phila. Germantown & Norristown (qu.)-| $1.50/Sept. 4) Aug. 21 to Sept. 3 Ohio Power Co., 6% pref. (quar.)__-..- *134 |Sept. 1/*Holders of rec. Aug. 10 
Pittsb. Bessemer & L. E., com. (quar.).-| *75c.|Oct. 1|*Holders of rec. Sept. 15 Ohio Pub.Serv.7 7, Ist pf.,ser. A Ginthiy )*|58 1-3c|/Sept. 1/*Holders of rec. Aug. 15 
Pittsb. Youngs. & Ash., pref. (quar.)..-| 1% |Se 1) Holders of rec. Aug. 20a | Oklahoma Gas & Elec., pref. (quar.)...| *1% pt. 15|*Holders of rec. Aug. 31 
Reading Co., first pref. (quar.).......- 50c.|Sept. 13) Holders of rec. Aug. 23a PennsylvaniaGas&Elec. Corp.,A&B(qu.) |*37 %c|Sept. 1/*Holders of rec. Aug, 20 
Second preferred oe AS ee me —_ — - Tec. — —_ pod gt dans Sen ssonsqccsccauc 1|*Holders of rec. Sept. 20 
. cisco, com. (qu.)..-.- . olders of rec. - la tt (ie cscecnsensoonns *$1 75 1\* i ; 
oo (extra “ly  § ounee re Oct. | ope < rec. og Pr i a Co.— ool oy on eee 
% preferred (quar De EPacnconas Nov. olders of rec. . prior preferred (quar.).........- 1% |Sept. 1) Holders of , " 
6% preferred (quar.).........-....- 1% |Feb.129| Hold. of rec. Jan. 7 "29a | Pennsylvania-Ohio P. & L., $6 pf. (qu.)| $1.50 ier. 1} Holders of oe. on Fs 
Old lerred—See Note below— 7% preferred ‘quar.)............... 1% |Nov. 1| Holders of rec. Oct. 20 
Southern Pacific Co. (quar.)....------ 1% |Oct. 1| Holders of rec. Aug. 24a 7.2% preterred (monthly) ........... 60c |Sept. 1] Holders of rec. Aug. 20 
Texas & Pacific (quar.)...........---- 1% |Oct. 1] Holders of rec. Aug. 31a 7.2% preferred (monthly) ........... 60c. . 1) Holders of rec. Sept. 20 
Union Pacific, com. (quar.)...--------- 2% |Oct. 1) Holders of rec. Sept. 1a 7.2% preferred ‘monthly)..........- 60c.|Nov. 1] Holders of rec. Oct. 20 
| A a IIS SS CRETE 2 (Oct. 1) Holders of rec. Sept. 1a 6.6% preferred (monthiy)........... 55¢.|Sept. 1| Holders of rec. Aug. 20 
Vicksburg Shreveport & Pacific, com...| 234 |Oct. 1) Holders of rec. Sept. 8a 6. Ce preferred (monthly) ........... 55¢.|Oct. 1] Holders of rec. Sept. 20 
pa idastsubagiapallecndins 234 |Oct. 1] Holders of rec. Sept. 8a 6.6% preferred (monthly)...........| 55¢.|Nov. 1| Holders of ree. Oct. 20 
Phi phia Company, 5% pref.(quar.)| $1.25|/Sept. 1| Holders of rec. Aug. 10a 
Public Utilities. Philadelphia Electric (quar.).......... 50c.|Sept.15| Holders of rec. Aug. 31a 
Amer. Power & Light, com. (quar.).-.-- 25c.|Sept. 1| Holders of rec. Aug. 16a | Phila. Suburban Water. pref. (quar.)...| 134 |Sept. 1] Holders of rec. Aug. lla 
Amer. Teleg. & Cable (quar.)....------ 1% |Sept. 1| Holders of rec. Aug. 31a | Portland Elec. Power, 2d pref. (quar.) -- 1% |Sept. 1) Holders of rec. Aug. 15 
Amer. Telep. & Teleg. (quar.).-------- 2% |Oct. 15} Holders of rec. Sept. 20a | Power Corp. of Canada, 6% pf. (qu.)-_-- 75c.|Oct. 15) Holders of rec. Sept. 29 
American Water Works & Electric— Public Service Corp. of N. J., com. (qu.) 50c.|Sept. 29} Holders of rec. Sept. 1a 
$6 first preferred (quar.).....--.---- $1.50\Oct. 1] Holders of rec. Sept. 124 6% preferred (monthly) .-........... 50c.|Aug. 31| Holders of rec. Aug. 34 
Associated Gas & Elec., $6 pref. (quar.)| 1$1.56|/Sept. 1) Holders of rec. July 31 6% preferred (monthly) ............. 50c.|Sept. 29] Holders of rec. Sept. 1a 
3.) 4 "> Ro ae 1.6244|Sept. 1) Holders of rec. July 31 7% preferred (quar.)......-........ 1% |Sept. 29} Holders of rec. Sept. 1a 
Original series pref. (quar.)....-.---- 187%c\|Oct. 1] Holders of rec. Aug. 31 8% preferred (quar.).........-.-.-. 2 Sept.29| Holders of rec. Sept. 1a 
$6 preferred (quar.)......-...------ 1$1.75\Oct. 1| Holders of rec. Aug. 31 Public Service Elec. & Gas, 6% pfd. (qu.)| 1% |Sept. 29] Holders of rec. Sept. 1a 
ted Telep. “Utilities, $7 pf. (qu.)-| $1.75|Sept.15| Holders of rec. Aug. 31 eo | Fre 1% |Sept.29| Holders of rec. Sept. la 
$6 preferred (quar.)....-.-.-------- $1.50)Sept. 15| Holders of rec. Aug. 31 Radio Corp. of America, pref. A (qu.)-.|87%c.|Oct. 1] Holders of rec. Sept. 1a 
Baton Rouge Elec. Co., pref. A (quar.)--| 1% |Sept. 1) Holders of rec. Aug. 15a | Rochester Gas & Elec., pref. B (guar.)..| *1% |Sept. 1|*Holders of rec. Aug. 15 
Brazilian Tr. L & P., new com. (quar.)_| 44c./Sept. 1) Holders of rec. July 31 Preferred series C & D (quar.) -....- *1% |Sept. 1)*Holders of ree. Aug. 15 
Brooklyn Edison Co. (quar.)-...-..---- 2 Sept. 1] Holders of rec. Aug. 8a | San Joaquin L. & P., 7% pref. (quar.)..; *1% |Sept.15 *Holders of rec. Aug. 31 
Brocklyn-Manhattan Tran., ser. A (qu.)| $1.50/Oct. 15) Holders of rec. Oct. 1a 6% preferred (quar.)......-..-..--- *1% |Sept.15|*Holders of rec. Aug. 31 
Preferred series A (quar.)........--- $1.50|Janl5'29| Holders of rec. Dec. 31a | Southern Calif. Edison, 7% pf.ser.A(qu.)| 43%c|Sept. 15} Holders of rec. Aug. 20 
Preferred series A (quar.)...-.-.---- $1.50/Aprl5'29|} Hold. of rec. Apr. 1 °29a 6% pref. series B (quar.) i oni eee ah 37 4c|Sept.15| Holders of rec. Aug. 20 
Buffalo Niagara & East. Power— Southern Cities Utilities, $6 pr. pf. (qu.)| $1.50)/Sept. 1] Holders of rec. Aug. 11 
Common and class A (quar.)....--.-- *30c.\Oct. 1|*Holders of rec. Sept.15 | Southern Colo. Power, com. A (quar.)..} 50c.)Aug. 25| Holders of rec. July 31 
Old preferred (quar.) s . 1|*Holders of rec. Sept. 15 Preferred (quar.)..-..--.---.-.---. 1% |Sept.15| Holders of rec. Aug. 31 
First preferred (quar.) 2 . 1)*Holders of rec. Oct. 15 So’west Gas Util., pref. (qu.)_....-.. $]1.6244|)Nov. 1] Holders of rec. Oct. 20 
Central Ark. Pub. Serv., pref. (quar.)-.-| 134 |Sept. 1] Holders of rec. Aug. 15a Preferred (quar.) ........ $| 1.624|Feb1'29) Hold. ofrec. Jan. 20’'29 
Central Gas & Elec., $7 pref. (quar.)..--!*$1.75|Sept. 1|/*Holders of rec. Aug. 16 ek rr $| 1.624|M’y1'29| Hold. ofrec. Apr. 20'29 
$6 preferred (q | ate en .624|Sept. 1|*Holders of rec. Aug. 16 Southwestern Power & Light, pref. (qu.)| 1% |Sept. 1| Holders of rec. Aug. 14 
Central Ill. Pub. Serv., pref. (quar.)----|* $1.50/Oct. 15|*Holdere of rec. Sept. 30 Superior Water L. & Pow., pref. \qu.) -| 1% |Oct. 1] Holders of rec. Sept. 15 
Central Indiana Power, 7% pref. (quar.)} 1% |Sept. 1| Holders of rec. Aug. 20 | Tennessee Elec. Power Co.— 
Central Public gee. Corp., cl. A (qu.)-n| *43 %4¢|Sept. 15|*Holders of rec. Aug. 26 5% first preferred (quar.).....-....- 1% |Oct. 1] Holders of rec. Sept. 15 
i 4 aE SS ei *$1.50/Oct. 1/*Holders of rec. Sept. 10a 6% first preferred (quar.)..........- 1% |Oct. 1) Holders of rec. Sept. 15 
caee Rapid Transit, pr. pf. A (qu.)--| 65c./Sept. 1] -Holders of rec. Aug. 21a 7% tirst preferred (quar.)..........- 1% |Oct. 1] Holders of rec. Sept. 15 
Prior preferred B (quar.)....-------- 60c.|Sept. 1) Holders of rec. Aug. 21a 7.2% preferred (quar.)......--.-.-- 1.80)Oct. 1) Holders of rec. Sept. 15 
Cleveland Electric Ill., 6% pref. (qu.)--| 1% |Sept. 1| Holders of rec. Aug. 15 % first nreferred (monthly) -.....-.- 50c.|Sept. 1| Holders of rec. Aug. 15 
Coast Cos. Gas & Elec., Ist & 2d pt.(qu.)| *1}4 |Sept.15|/*Holders of rec. Sept. 1 6% first preferred (monthly)-.....-.-. 50c.;Oct. 1) Holders of rec. Sept. 15 
Columbus Elec. & Power, com. (quar.).| 50c./Oct. 1) Holders of rec. Sept. 10a 7.2% first preferred (monthly) ....... 60c./Sept. 1| Holders of rec. Aug. 15 
Sovend preferred (quar.)....-..----- 1% |Oct. 1] Holders of rec. Sept. 10a .2% first preferred (monthly) --.-.-. 60c.|/Oct. 1) Holders of rec. Sept. 15 
Preferred, series B (quar.).....------ 1% |Oct. 1] Holders of rec. Sept. 10a | Toledo Edison Co., 7% pret. (mthly.)--|*581sc.|Sept. 1|*Holders of rec. Aug. 15 
pesteres. series C (quar.).....------ 1% |Oct. 1) Holders of rec. Sept. 10a 6% pref. (monthly). ....--.....---- *50c |Sept. 1)*Holders of rec. Aug. 15 
t & Power, com. (qu.).} *1}4 |Sept. 1/*Holders of rec. Aug. 15 United Gas Improvement (quar.)..-.-.- $1 Oct. 15| Holders of rec. Sept. 154 
8% pre hare iene passing *2 Sept. 1/*Holders of rec. Aug. 15 Virginia Elec. & Pow., 7% pref. (qu.)..-| 1% |Sept.20) Holders of rec. Aug. 31a 
% preferred (quar.).-.-.----------- *1% |Sept. 1|/*Holders of rec. Aug. 15 6% preferred (quar.)-..-..-..-.---..- 1% |Sept.20) Holders of rec. Aug. 316 
6% preferred (quar.)._..-...-.-.---- *1% |Sept. 1|/*Holders of rec. Aug. 15 West Ohio Gas. class A pref. (quar.)....| 1% |Sept. 1] Holders of rec. Aug. 15 
5% preferred ( SS res *1% |Sept. 1|/*Holders of rec. Aug. 15 West Penn Elec. Co., class A (quar.)...| 1% |Oct. 1) Holders of rec. Sept. 154 
t Power, common...-..-.-- *$2.50|Sept. 1/*Holders of rec. Aug. 20 | West Penn Rys., 6% pref. (quar.)..-.- 1% |Sept.15| Holders of rec. Aug. 25 
6% preferred (quar.).-.-...---.---- "1k |Sept. 1|*Holders of rec. Aug. 20 Western Power eee 7% pret. (quar.).| 1% |Oct. 15| Holders of rec. Oct. 1 
Consol. G. E. L. & P., Balt., com. (qu.)| *75c./Oct. 1/*Holders of rec. Sept. 15 Wilmington Gas, pref.-...------------ 3 Sept. 1) Holders of rec. Aug. lle 
Preferred A (quar.)......---------- *1% |Oct. 1)*Holders of rec. Sept. 15 Wisconsin Power ie Light, pref. (quar.).| *1% |Sept. 15|*Holders of rec. Aug. 31 
Preferred D (quar.)....------------ *14% |Oct. 1)*Holders of rec. Sept. 15 ae, GIN BD nw ncnconsessnsonee *1% |Oct. 15|*Holders of rec. Sept. 30 
Preferred E (quar.).....--....----- *1% |Oct. 1)*Holders of rec. Sept. 15 
Consolidated Gas, N. Y., com. (quar.)..| $1.25|/Sept.15| Holders of rec. Aug. 8@ Ban 
Common (payable in commonistock) --| £100 lAug. 27| Aug. tT18 to Aug. 26 American Colonial of Porto Rico (gu.) -.| 2 Sept. 1}; Holders of rec. Aug. 17 
Consol. Gas Utilities, class A (No.1)...-| 33c./Sept. 1] Holders of rec. Aug. 24 Extra.....----------------------- 2 |Sept. 1) Holders of rec. Aug. 17 
Consumers Power Co. 6% pfd. (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 15 
6.6% preferred (quar.)-...---------- 1.65|Oct. 1] Holders of rec. Sept. 15 Trust Companies. 
7% preferred (quar.)._.....--------- 1% |Oct. 1] Holders of rec. Sept. 15 Title Guarantee & Trust (extra) ...-.-- & |Sept.29) Holders of rec. Sept. 22 
6% preferred (monthly) .-.........- 50c.|Sept. 1) Holders of rec. Aug. 15 
6% preferred (monthly) --......-..-- 50c./Oct. 1] Holders of rec. Sept. 15 Miscellaneous. 
6.6% preferred (monthly) -.....----- 55c.\Sept. 1} Holders of rec. Aug. 15 
6.6% preferred (monthly) ...-.------ 55c./Oct. 1| Holders of rec. Sept.15 | Adams Express, com. (quar.)---------- 1% |Sept.29| Holders of rec, Sept. 154 
Electric Pubiic Service, quar.)....| 1% - 1| Holders of rec. Sept. 12 Preferred (quar.).-.---------------- 1% |Sept.29| Holders of rec. Sept. 154 
Electric Public Utilities, pref. (quar.)---| $1.75|Oct. 1| Holders of rec. Sept.12 | Alabama Cash Credit Corp.,com.(qu.)} 9c. |Aug. 25) Holders of rec. Aug. 13 
Empire Gas & Fuel 8% pref. (mthly.)..*/66 2-3/Sept. 1|*Holders of rec. Aug. 15 Preferred (quar.)...--------------- 15c.|Aug. 25) Holders of rec. Aug. 13 
6% preferred (monthly) -..----.---- *50c.|Sept. 1)*Holders of rec. Aug. 15 (extra). ...--2--0--22--0 9c.|Aug. 25| Holders of rec. Aug. 13 
4% preferred (monthly).....-.-- */54 1-6c|\Sept. 1/*Holders of rec. Aug. 15 Allen Industries, com. (quar.)..-.------ 25c./Sept. 1) Holders of rec. Aug. 20 
7% preferred (monthly)......----- */58 1-3c|Sept. 1|/*Holders of rec. Aug. 15 Preferred (quar.).---.------------- 75c.|Sept. 1) Holders of rec, Aug. 20 
Engineers Public Serv., conv. pf. (qu.)--| $1.25|Oct. 1] Holders of rec. Sept. 5a | Alliance Realty Co., pref. (qu.)------- 1}4 |Sept. 1| Holders of rec. Aug. 24 
Federal Light & Trac., com. (quar.)--..| 20c./Oct. 1) Holders of rec. Sept. 13a | Aluminum Manufactures, com. (quar.).| 60c./Sept.30|; Holders of rec. Sept. 15a 
Common eye ae. ease 5e.jOct. 1] Holders of rec. Sept. 13a Common (quar.).....------------- 50c./Dec. 31| Holders of rec. Dec. 154 
Preferred (quar.)-.---------------- 13% |Sept. 1| Holders of rec. Aug. 20a Preferred (quar.)..-..------------- 1% |Sept 30) Holders of rec. Sept. 15a 
Federal Water Service. class A (quar.)..| 50c.|/Sept. 1] Holders of rec. Aug. 8 quar.) ..-.--.----------- 1% |Dec. 31) Holders of rec. Dec. 154 
Galveston-Houston Elee _ 3 Sept.15| Holders of rec. Sept. 4 | Amer. Art Works, com. & pf. (quar.) ---| 134 |Oct. 15| Holders of rec. Sept. 30 
Gary ys, class A pref. (quar.)-.--| $1.80|Sept. 1] Holders of rec. Aug. 20 | American Bank Note, common (quar.).-| 50c.jOct. 1] Holders of rec. Sept. 124 
Gas & Elec. Securities, com. (monthly).} *50c.|/Sept. 1/*Holders of rec. Aug. 15 Preferred (quar.)------------------ 75c.,Oct. 1) Holders of rec. Sept. 1246 
Common (payable in common stork) _| *f75¢.\Sept. 1|/*Holders of rec. Aug. 15 | Am., British & Cont. Corp.,lstpf(qu.).-| $1 .50|Sept. 1|*Holders of rec. Aug. 15 
Preferred (monthly) --------------- */58 1-3e|Sept. 1)*Holders of rec. Aug. 15 | Amer. Chatillon Corp., pf.(qu.)-..----- *$1.75|Nov. 1)*Holders of rec. Oct. 
Gas Secur. Co., com. taathly 5 (in serip).| *9}4 |Sept. 1/*Houders of rec. Aug. 15 | American Chicle, common (quar.)------ 75c.|Oct. 1| Holders of rec. Sept. 15¢ 
Preferred (monthly) ---------------- *}4 |Sept. 1)*Holders of rec. Aug. 15 Prior pref. (quar.) ------------------ 1% |Oct. 1] Holders of rec. Sept. 156 
Gas & Elec., com. A (quar.)_...|37%c./Oct. 1] Holders of rec. Sept. 124 6% preferred (quar.). .------.------ *1%% |Oct. 1/*Holders of rec. Sept. 15 
$8 preferred class A (quar.)....-.---- $2  |Oct. 1) Holders of rec. Sept. 12a | American Hardware Corp.— 
$7 preferred class A (quar.)......---- $1.75|Oct. 1] Holders of rec. Sept. 12a AF. cece c cc cncennce o------ $1 jOct. 1| Holders of rec. Sept. 15a 
Preferred class B (quar.)..-.--.-.--- $1.75|Oct. 1/*Holders of rec. Sept. 124 ST 3 Jan 1°29) Holders of rec. Dec. 154 
Great Western Power, pref. (quar.)....| *134 |Oct. 15| Holders of rec. Oct. 1 | American Home Products (monthly) --- .|Sept. 1) Holders of rec. Aug. 14a 
Guif States Utilities, $6 pref. (quar.)....| $1.50|/Sept.15] Holders of rec. Sept. 5a | Amer. Laundry Machinery, com. (quar.) “st Sept. 1|*Holders of rec. Aug. 20 
.50 SE ee ee |1.3734|Sept.15} Holders of rec. Sept. 50 | Amer. Linseed, pref. (quar.).---------- Oct. 1) Holders of ree. Sept. 20¢ 
Havana Elec. Ry.. pref. (quar.).......- 13% |Sept. 1] Holders of ree. Aug. 10a Preferred (quar.).----------------- 1s Jan2’29| Holders of rec. Dec. 2146 
Power Co., 6% pref. (quar.)..--| 1344 |Oct. 1) Holders of rec. Sept. 15 Amer. Locomotive, com. (quar.)----.-- Sept.29| Holders of rec. Sept. 134 
Seven per een cent preferred (quar.)_----- 1% . 1} Holders of rec. Sept. 15 Preferred (quar.)------------------ 1% |Sept.29| Holders of rec. Sept. 136 
a we Py neo 7% pref. (quar.)-| 1% |Sept. 1| Holders of rec. Aug. 15 Manufacturing, com. (quar.)_| 1 Oct. 1) Holders of rec. Sept. 154 
Ci Dtnabegusenmesd 1% |Sept. 1; Holders of rec. Aug. 15 Common (qualr.)...--.------------ 1 Dec. 31] Holders of ree. Dec. 154 
Internat. Ry. (Buffalo), pref. (No. 1)---|*$2.33|Sept. 1]*Holders of rec. Aug. 20 Preferred med 2 oc wn nen neeneee--- 1% |Oct. 1] Holders of rec. Sept. 154 
Telephone of Phila., pref.(qu.)| $1  |Sept. 1] Holders of rec. Aug. 18 Preferred (quar.)--.---------------- 1} |Dec. 31) Holders of rec. Dec. 154 
Laclede Gas & Elec., prior lien stk.(qu.).| *1%{ |Sept. 1|*Holders of rec. Aug. 24 American Metal, common (quar.)-.-..- 75c.|/Sept. 1) Holders of rec. Aug. 31a 
Lexington Water Co., pref. (quar.)_---- 1% |Sept. 1|/*Holders of rec. Aug. 20 Preferred (quar.)-.---------------- 134 |Sept. 1) Holders of rec. Aug. 214 
Louisville Gas & Elec., com. A & B (qu.)| 43%c./Sept. 25] Holders of rec. Aug. 31a | Amer. Multigraph, com. (quar.).------ 50c. |Sept. 1] Holders of rec, Aug. 15 
Marconi treless Teleg. of London, Amer. Potash & Chem. Corp. (No. 1).-| *50c.|/Sept.29|*Holders of rec. Sept. 21 
ordinary (interim). .....----------- Aug. 31) July 18 to July 24 | American Radiator, common (quar.)..-| $1.25/Sept. 29] Holders of rec. Sept. 15a 
Memphis Power & Light, $7 pref. (qu.)--| $1.75|Oct. 1/ Holders of rec. Sept. 1s Amer. Railway Express (quar.)...----- $1.50/Sept. 29} Holders of rec. Sept. 15a 
$6 preferred (quar.)..-------------- $1.50/Oct. 1] Holders of rec. Sept. 1 American Seating Co. com. (quar.)----- 75c.jOct. 1) Holders of rec. Sept. 20 
Middle ¥ West Utilities, priorlien (quar.).}| 2 Sept. 15) Holders of rec. Aug. 3 Amer. Smelt. & Refg., pref. (quar.).-.-| 1% |Sept. 1] Holders of rec. Aug. 
CF ier tee CE) ..-- ~~. -- <2 $1.50|Sept.15| Holders of rec. Aug. 31 | Amer. Stores (quar.)- --.------------ 50c./Oct. 1) Sept. 16 to Oct. 1 
a West Penn Pub. Serv.— Amer. Sugar Refg., pref. (quar.)--.---- 1% |Oct. 2) Holders of rec. Sept. 5a 
preferred (quar.)...........---- 43%c./Oct. 1] Holders of rec. Sept.15 | Amercan Sumatra Tob., pref. (quar.)-.| 1% |Sept. 1| Holders of rec. Aug. 154 
Nedonal Power & Light, com. (quar.)-.| 25c./Sept. 1] Holders of rec. Aug. lia | Amer. Tobacco, com. & ‘com. B (qu.)-.-| $2 Sept. 1| Holders of rec. Aug. 10a 
Nat. Public Service, com. A (quar.)-.--| 40c.|Sept.15| Holders of rec. Aug. 27 | Angle Steel Tool (quar.)-------------- 20c./Oct. 15) Holders of rec. Oct. 5 
Nebraska Power, pref. (quar.)-....-_-- 1% |Sept. 1) Holders of rec. Aug. 15 | Artloom Corp., com. (quar.)----- --| 75¢.|Oct. 1) Holders of rec. Sept. 21a 
New Rochelle Water Co., pref. (quar.)-.| *13%4 |Sept. 1|*Holders of rec. Aug. 20 Common (quar.)...-------- --| 75¢.jJan1°29) Holders of rec. Dec. 21¢ 
New York Steam Corp., $6 pref. (quar.)_| $1.50/Oct. 1] Holders of rec. Sept. 15a Preferred (quar.).----------------- 1% |Sept. 1) Holders of rec. Aug. 17a 
$7 preferred (quar.)..--..---------- $1.75|Oct. 1] Holders of rec. Sept. 15a Preferred (quar.).----------------- 1% |Dec. 1) Holders of rec. Nov. 16a 
North American Co., common (quar.).-| 244 |Oct. 1) Holders of rec. Sept. 5a | Associated Dry Goods, Ist pref. (quar.).| 1% |Sept. 1) Holders of rec. Aug. lla 
WrGNe TOMES: 6 oc wccocnacnand 75c.|Oct. 1) Holders of rec. Sept. 5a 2d preferred (quar.)---------------- 1% Sept. 1) Holders of rec. Aug. lla 
North American Edison Co., pref. (qu.)-| $1.50|/Sept. 1! Holders of rec. Aug. 15a | Atlantic Coast Fisheries, com. (quar.).-| $1 Sept. 1| Holders of rec. Aug. 20 
North Amer. Utility Securities Corp.— ; Atlantic Gulf & West 1. 8. S. Lines— 
First preferred (quar.)._..._.___..-_- $1.50/Sept.15| Holders of rec. Aug. 31 Preferred (quar.).----- 75c.|Sept.29) Holders of rec. Sept. 10a 
First preferred allot. ctfs. (quar.)----| (m) |Sept.15| Holders of rec. Aug. 31 Preferred (quar.)------------- 75c.|Dec. 31) Holders of rec. Dec. lla 
Northern Liberties Gas__......_-_---- $1 |Sept.12| Aug. 5 to Sept.11 | Atlantic Refining (quar.)----------- 1 |Sept.15) Holders of rec. Aug. 21a 
Northern Ohio Pow. & Lt.,7% pf. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 15 | Atlantic Terra Cotta, pref. (quar.).---- 1 Septd15| Holders of rec. Sept. 5 
6% preferred (quar.)_.-..._____-_-. 1% /Oct. 1' Holders of rec. Sept.15 ! Atlas Portland Cement (quar.)...------ *50c.i\Sept. 1! Holders of rec. Aug. 17 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Atlas Powder, common Ny yh eassecooes SF Sept. 10|*Holders of rec. Aug. 31a | Durkee-Thomas Co., conv. A (No. 1)...|*43%c|Sept. 1|*Holders of rec. Aug. 15 
Atlas Stores Corp. (No. 1).--..-.----- SOG. TE Eee drncdcrancqeneens Convertible B stock (No. 1).......-.- *20c. - 1)*Holders of rec. Aug. 15 
Babcock & Wilcox Co. (quar. Jeue------| 1% |Oct. 1) Holders of rec. Sept. 20a | Eagle (C. K.) & Co., 7% pref. (qu.) .-.| *1% |Aug. 31|*Holders of rec. Aug. 20 
Quereetty » cccacvecactancvas -777I2-] 1% |Jan1‘29| Holders of rec. Dec. 20a | Eastern Bankers Corp., preferred (quar.)| 1% |Nov. 1) Holders of rec. Sept. 30 
PO OR ANTE OT ESE A 1% |Apri’29|Hold. of rec. Mar. 20 '294 PUREE {AED awtccesmoomecenenea 1% |Feb1'29| Holders of rec. Dec. 31 
Badger State Cash Cred.Corp. “pt. ‘qu.).| 80c.|Aug. 25) Holders of rec. Aug. 13 Eastman Kodak, common (quar.)....-.- $1.25)Oct. 1) Holders of rec. Aug. 31a 
Balaban & Kats (monthiy)......-..-. *25c.\Sept. 1|*Holders cf rec. Aug. 20 CRN SI nt aaccndsccesscsnes 75c.;Oct. 1)/ Holders of rec. Aug. 31a 
NS TE ER Lie EE *25¢.|Oct. 1|*Holders of rec. Sept. 20 Pi, DD tances maséGnenebh 1 Oct. 1) Holders of rec. Aug. 31 
PE EE Sac a wapaccunnbeowus *1% |Oct. 1|*Holders of rec. Sept. 20 Eitingon Schild Co., com. (quar.)....-- 62 <cj|Aug. 31| Holders of rec. Aug. 166 
Bamberger (L.) & Co.— CS eae 1% |Sept.15| Holders of rec. Sept. 1a 
PIE, BE Dog cn pccesqpapasecn 1% |Sept. 1| Holders of rec. Aug. 1la Storage Battery, com. & pf.(qu.)| $1.25)Oct. 1] Holders of rec. Sept. 8a 
i, 8 eae 1% |Dec. 1| Holders of rec. Nov. 10a | Emporium Capwell Corp., com. (quar.).| 50c. .24| Holders of rec. Sept. la 
Bankers Capital Oue.. pref. (quar.)...| $2 [|Oct. 15) Holders of rec. Oct. 1 | Equitable Financial Corp. (quar.)...-- *1% |Sept. 1/*Holders of rec. Aug. 16 
PRES CE vio aknwicaecteone $2 |Jan15’'29| Holders of rec. Dec. 31 Equit. Off. Bldg. Corp. newcom.(No.1)| 50c.jOct. 1) Holders of rec. Sept. 154 
Bankers Security Trust, 6% pf A (qu.).| 15¢.|Sept. 1) Holders of rec. Aug. 15 POE (ED noth nc noussnenes 1% |Oct. 1] Holders of rec. Sept. 15a 
Barker Bros., com. (quar.) (No. 1)...--| 50c.j/Oct. 1] Holders of rec. Sept.14a | Evans (E.8.) Auto Loading (in stock)..|*e100 |Sept. 1/*Holders of rec. Aug. 15 
64% pref. (quar.)...------.--.-.-- 1% |Oct. 1] Holders of rec. Sept.14a | Fair (The), com. (monthly)........-.. 20c.|Sept. 1] Holders of rec. Aug. 214 
astian B Co., com. (quar.)....- *50c.|Sept. 1|*Holders of rec. Aug. 15 Common (monthly)......-.-.-.--.. 20c.jOct. 1} Holders of rec. Sept. 20a 
Preferred (quar.)......------------ $1.75|Oct. 1| Holders of rec. Sept. 20e | Fairbanks, Morse & Co., com. (quar.)..| 75c./Sept.29| Holders of rec. Sept. 124 
Beaton & Caldwell Co. (monthly)-.-...- *25c.|\Sept. 1)/*Hoiders of rec. Aug. 31 PE LL. nacsoonenbesn 1% |Sept. Holders of rec. Aug. lle 
SE ck puacanpanes lene dabiowns *25c.|Oct. 1|*Hoiders of rec. Sept. 29 Fanny Farmer Candy Shops, com. (qu. bal ML. EF excepenconactnangonte 
Beech-Nut Packing, com. (quar.).....-.}| 60°.;Oct. 10) Holders of rec. Sept. 25 ct RS Saar S56 100 BD nncctenssseseunencces 
Belding Corticelli, Ltd., pref.(quar.)...| 1% |Sept. 15} Holders of rec. Aug. 31 Fashion Park, Inc., com. (quar.)...-..- 50c.|Aug. 31) Holders of rec. Aug. 174 
Belgo Paper, pret. (quar.)...-| 1% |Oct. 1] Holders of rec. Sept. 1a oUt > eae, 50c.| Nov. 30| Holders of rec. Nov. 30a 
Bendix Corp., class A ‘quar.).....---- *50c.|Oct. 1|*Holders of rec. Sept.15 | Federal Mining & Smelting pref. (quar.)} 1% |Sept.15| Holders of rec. Aug. 246 
Ee SE Satwnarcascanssccess 75¢.\pept.15| Holders of rec. Aug. 24a | Federal Motor Truck (quar.)........-- 20c.|Oct. 1| Holders of rec. Sept. 154 
Bethlehem Steel, pref. (quar.) 1% j|Oct. 1] Holders of rec. Sept. le  * . i aSCRaeaT 2% |Oct. 5) Holders of rec. Sept. 2 
Bird Grocery Stores, Inc., pref. (quar.)..| 1% |Sept. 1) Holders of rec. Aug. 20 Federated Capital Corp. com. (quar. a *37 4c] Aug. 31|*Holders of rec. Aug. 
ee Ce SI ocwwccccnsessecesses 10c.|Sept.15| Holders of rec. Sept. 1 ao. Ul) ee 37 %c| Aug. 31|*Holders of rec. Aug. is 
Bloch Brothers Tobacco, com. (quar.)..| 3744c| Nov. 15} Nov.10 to Nov. 14 Fifth Avenue Bus Securities (quar.)...-- *16c.|Oct. 1|*Holders of rec. Sept. 14 
Pt PS ncnpedchenasnecsens 1% |Sept.30) Sept 25 to Sept.29 Fifty-five Park Ave., preferred.......-- 3 Sept. 1] Aug.18 to Sept. 2 
, .§ _ 5 pare ree 1% |Dec. 31}; Dec. 26 to Dec. 30 Finance Service Co. (Balto.), common._.| 4 sept. 1| Holders of rec. Aug. 15 
Bolsa Chica Oil, class A (No. 1)...----| *2 Sept. 30)*Holders of ree. Aug. 31 EL, SI iat de oe os we ocinin deg noite 1% |3ept. 1) Holders of rec. Aug. 15 
ee toe. Oe, SD). Con cwcsscace $1.50|Sept. 1| Holders of rec. Aug. 15a | First Federal Foreign Invest. Trust (qu.)|} $1.75| Nov. 15} Holders of rec. Nov. 1 
Brach (E. J.) & Sons, com. (quar.)--.-- *70c.\Sept. 1|*Holders of rec. Aug. 15 First National Pictures pref. (quar.)...| 2 Oct. 1) Holders of rec. Sept. 13a 
Brill Corp., 7% pret. (quar.).....-.---- *1% |Sept. 1)*Holders of rec. Aug. 20 First Trust Bank, Inc. (quar.)_.......- 12c.|Sept. 1| Holders of rec. Aug. 
“alee ig és Ss $1 Sept. 29} Holders of rec. Sept. 19 RRR e eer 2%c.|Sept. 1| Holders of rec. Aug. 1 
Ed tet SS ieieasabbabee $1 Dec. 31} Holders of rec. Dec. 21 Fisk Rubber, 2d pref. conv (quar.)_.-.- $1.75|3ept. 1] Holders osrec. Aug. 154 
Brown Goha W.) Mfg. (quar.).-...-..- *25c.jSept. 1|*Holders of rec. Aug. 15 Fitzsimmons & Connell Dredge & Dock, 
ie ak iki ne ana wie *12%ec, Sept. 1)*Holders of rec. Aug. 15 > Ree *50c.|3ept. 1\*Holders of rec. Aug. 21 
Brown Shoe, common (quar.)..-------- 62 Me.|Sept. 1; Holders of rec. Aug. 20a | Formica Insulation (quar.)..........-- 25c.|9ct. 1] Holders of rec. Sept. 154 
Buckeye Pipe Line (quar.).----------- $1 Sept. 15) Holders of rec. Aug. 17 Ei ili ctehs ott SES ee 10c.jOct. 1] Holders of rec. Sept. 154 
Bucyrus-Erie Co., common (quar.)----- 25c.|Oct. 1) Holders of rec. Sept. 8a ES oh laid maketh ct aine as mated 25c | Jan1'29| Holders of rec. Dec. 15@ 
EE SS oe aici ngceennem 1% |Oct. 1| Holders of rec. Sept. 8e RR als ear rat 10¢ |Jan1°29| Holders of rec. Dec. 15¢ 
Convertible preference (quar.)..---.- 62%c\Oct. 1] Holders of rec. Sept. 8a | Fuiler (Geo. A.) Co. partic. prior pf.(qu)} 1% |Oct. 1! Holdeis of rec. Sent. 10a 
Burroughs Adding Machine— Galland Merc. Laundry (qu.) ‘No. 1)_.| *75c.|Sept. 1)*Holders of rec. Aug. 15 
No par value stock (quar.)....------ 75c.|\Sept.10| Holders of rec. Aug. 24a | General Asphalt pref. (quar.)....--- 1% |3ept. 1] Holders of rec. Aug. 15¢ 
By-Products Coke Corp., com. (qu.)..- 50c.|Sept.20| Holders of rec. Sept. 5a | General Cable, class A (quar.)-....-.-- $1 sept. 1] Holders of rec. Aug. 106 
California Dairies, pref. A (quar.).....- *$1.50\Sept. 1)*Holders of rec. Aug. 10 General Cigar, Inc., pref. (quar.)....-- 1% |3ept. 1| Holders of rec. Aug. 226 
California Packing (quar.)_....-.----- $1 Sept.15| Holders of rec. Aug. 3la | General Ice Cream Corp., pref. (quar.)..| 1% |3ept. 1} Holders of rec. Aug. 20 
California Petroleum, com. (quar.)-- 25e.|Oct. 1| Holders of rec. Sept. 7a | General Motors, common (quar.)------ $1.25) Sept. 12} Holders of rec. Aug. 13a 
Calumet & Hecla Consol. Copper (qu.) -- 50c.|Sept.15| Holders of rec. Aug. 3la G% proterred (Gust)... ..ccccenos.oe 1% | Nov. 1] Holders of rec. Oct. 8a 
Campbell, Wyant & Cannon Fdy.(quar.)| 50c.|/Sept. 1) Holders of rec. Aug. 15 7% Pee (GGNE.) 26. 2cccnncce 1% |Nov. 1] Holders of rec. Oct. 8a 
Canada Permanent Mtge. (quar.)------ 3 Oct. 1) Holders of rec. Sept. 15 6% debenture stock (quar.).....---- 1% |Nov. 1) Holders of rec. Oct. 8a 
Canada Vinegars, Ltd. (No. 1)--------- *40c.|Sept. 1|)*Holders of rec. Aug. 15 Gillette Safety Razor (quar.)_......--- $1.25) Sept. 1] Holders of rec. Aug. le 
Canfield Oil— Gladding, McBean & Co., monthly .--.- 25c |3ept. 1) Aug. 21 to Aug. 31 
CD Da tietdunbbsanibadne 2 Sept. 30] Holders of rec. Sept. 20 eee Ser see 25c.| ct. 1) Sept.21 to Sept.30 
ER ee ar ae 2 Dec. 31; Holders of rec. Dec. 20 AR $e Sa Cee 25c.jNov. 1] Oct. 21 to Oct. 31 
pS SO ee 1% |Sept. 30) Holders of rec. Sept. 20 EE occa nnnatite Ee ainadeeueaaumd 25¢c |Dec. 1] Nov.21 to Nov.30 
ere 1% |Dec. 31] Holders of rec. Dec. 20 Glidden Co., prior pref. (quar.)-...---- $1.75|Oct. 1] Holders of rec. Sept. 14a 
Case (J. 1.) Thresh. Mach., com. (quar.)| *1% |Oct. 1/*Holders of rec. Sept. 10 Globe Democrat Publishing, pref. (qu.)-| 1% |Sept. 1] Holders of rec. Aug. 20 
NG OGD. nabsadnoccennens *1% |Oct. 1)/*Holders of rec. Sept. 10 Globe Grain & Milling, com. (quar.)_...| *2 Oct. 1]*Holders of rec. Sept. 20 
Caterpillar Tractor, common (quar.)....| *55c.|Aug. 25|*Holders of rec. Aug. 15 Eight per cent preferred (quar.)....-- *2 Oct. 1)}*Holders of rec. Sept. 20 
A nn a as we arperntetaie dl *25c.|Aug. 25|*Holders of rec. Aug. 15 Seven per cent preferred (quar.)_...-.. *1% |Oct. 1/*Holders of rec. Sept. 20 
Celluloid Corp., 1st pref. (quar.)....-..-. $1.75|Sept. 1} Holders of rec. Aug. 10 Golden State Milk Products (quar.)_-..| *40c.j/Sept. 1)*Holders of rec. Aug. 18 
ey ME GE Dg cewnencansunce $1.75|Sept. 1) Holders of rec. Aug. 10 Goodrich (B. F.) Co., common (quar.)..| $1 |Sept. 1] Holders of rec. Aug. 10a 
Central Investors Corp., cl. A (quar.)...|*37%c|Oct. 1|)*Holders of rec. May la ok re ae 1% {Oct. 1| Holders of rec. Sept. 10a 
EE *37 44c|Jan2'29|*Holders of rec. May la | Goodyear Tire & Rubber Ist pref. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 1a 
Century Ribbon Mills, pref. (quar.)....| 1% |Sept. 1| Holders of rec. Aug. _ BOONE ED incase cndctanone 1% j|Oct. 1] Holders of rec. Sept. 1 
Chelsea Exch. Corp., A & B (qu.)...... 25c.| Nov. 15| Holders of rec. Nov. Gorham Manufacturing, Ist pref. (qu.)-| 1% |Sept. 1} Holders of rec. Aug. 15 
Class A & B (quar.) i fcgln att Sig 25c.)/Fb15'29| Hold. of rec. Feb. 1 29 Gossard (H. W.) Co., com. (monthly) ..|33 1-3c]3ept. 1] Holders of rec. July 20¢ 
oy EE TCT A ea 25c.|My15'29| Hold. of rec. May 1 '29 Common (monthly) 3 1| Holders of rec. Aug. 21a 
Chesebrough Mfg. Co. (quar.)...-..-.- $1 (|Sept.29} Holders of rec. Sept. 10 Common (monthly) 1) Holders of rec. Sept. 206 
| ER c a ee 25c./Sept.29| Holders of rec. Sept. 10 Common (monthly) 1| Holders of rec. Oct. 194 
Chicago Flexible Shaft, pref. (quar.) ...| *1% |Sept. 1|/*Holders of rec. Aug. 21 Common (monthly) -_-- - 1} Holders of rec. Nov. 20a 
Chicago Yellow Cab (monthly)..-.-.-.-.-- 25c.|Sept. 1| Holders of rec. Aug. 20a Cemmon (monthly) J 9| Holders of rec. Dec. 20 
Chickasha Cotton Oil (quar.)...-. 75c.;Oct. 1) Holders of rec. Sept. 10 Grand Union Co. conv. pref. \quar.)_.| 75c.jSept. 1) Holders of rec. Aug. 25¢@ 
Childs Company, common (quar.) 60c./Sept. 10] Holders of rec. Aug. 27¢ | Great Atl. & Pacific Tea, com. (quar.)-_-_|*$1 Sept. 1/*Holders of rec. Aug. 16 
Preferred (quar.) ..-------- -| 1% |Sept.10) Holders of rec. Aug. 27 Pee (OUND oo. nckie cavanewacn *1% |Sept. 1!*Holders of rec. Aug. 16 
Chile Copper Co. (quar.)-.-.-.---.-- .-| 62%c/Sept. 29) Holders of rec. Sept. 5a | Great Northern Paper my oe icant db ikinmhicke *75c.|Sept. 1|*Holders of rec. Aug. 20 
Chrysler Corp., common (quar.)......-. 75c.|Sept.29| Holders of rec. Sept. 17a | Greene Cananea Copper (quar.).-..---- $1 Oct. 1] Holders of rec. Sept. 146 
Proterred (G00 .) .... scavcconcccees 2 Sept. 29} Holders of rec. Sept. 17a | Greenfield Tap & Die Corp. 6% 6% pf.(qu.)}| 1% |Oct. 1) Holders of rec. Sept. 15 
Preferred .(quar.) . ............... 2 Jan2°'29| Holders of rec. Dec. 17a 8% preferred (quar.).....-.......-- 2 Oct. 1] Holders of rec. Sept. 15 
Cities Service, common (monthiy)..--.-- \% |Sept. 1) Hoiders of rec. Aug. 15 - § %¢. Bppeeegapae $100 |Oct. 15} Holders of rec. Sept.15 
Common (payable tn cornmon stock).-| 34 |Sept. 1) Holders of rec. Aug. 15 Gruen Watch, common (quar.).......- 50c.|Sept. 1| Holders of rec. Aug. 20a 
Preferred and pete red BB (monthly) - % |Sept. 1) Holders of rec. Aug. 15 ee 2 nea 50c.|Dec. 1| Holders of rec. Nov. 20a 
Preierred B (mn onthly)..-......----- 5c.|Sept. 1| Holders of rec. Aug. 15 I a mentee 50c.| Mar1'29| Holders of rec.Feb.19'29a 
Common (monthly)......--------- % |Oct. 1} Holders of rec. Sept.15 Preferred (quar.)......-.- Peet ereT ey: 1% |Nov. 1) Holders of rec. Oct. 20a 
Common (payable in com. stock)._...]| {4% |Oct. 1] Holders of rec. Sept. 15 De Ge ee . cucema 1% |Feb1’'29/ Hold. of rec. Jan. 19 '294 
Preterred and preferred B B (mthly) _| % |Oct. 1) Holders of rec. Sept.15 Guantanamo Sugar, pref. (quar.)_....-.. 2 Oct. 1] Holders of rec. Sept. 15a 
Preferrei B (monthly)_.......----- 5c.jOct. 1) Hoiders of rec. Sept.15 | Hale Bros. Stores, Inc__..........-..- *50c.|Sept. 1/*Holders of rec. Aug. 15 
City Ice & Fuel, common (quar.)...--- 75c.|\Sept. 1) Holders of rec. Aug. 10 Hamilton United Theatres, Ltd.,pf.(qu.)| 1% |Sept.29| Holders of rec. Aug. 31 
6%% preferred (quar.)..-....-..-.-.- *1% |Sept. 1|/*Holders of rec. Aug. 10 | Hamiltox Watch, pref. (quar.).......-. 1% |Sept. 1| Holders of rec. Aug. 10a 
Cleveland Stone (quar.).......-..----- 50c.|Sept. 1) Holders of rec. Aug. 15a | Hanes (P.H.) Knitting, com.&com.B-_| 15c./Sept. 1} Holders of rec. Aug. 20 
SE sis Sain ine heiwe eh ee eetgincin dt 25c.|Sept. 1) Holders of rec. Aug. 15 Pe ES Se a ena es a 1% |Oct. 1] Holders of rec. Sept. 20 
Coca-Cola Co., common (quar.)....--..- $1.50)Oct. 1) Holders of rec. Sept. 12a | Harbison-Walker Refrac., com. (quar.).| 134 |Sept. 1] Holders of rec. Aug. 21a 
Collins & Aikman Corp., pref. (quar.)--, 1% |Sept. 1} Holders of rec. Aug. 23a TOON TS ena cnmedhanial 1% ,Oct. 20) Holders of ree. Oct. 10a 
Colorado Fuel & Iron, pref. (quar.)....| 2 Aug. 25) Holders of rec. Aug. 10a | Hart-CarterCo., conv. pref. (qu.)(No.1)| *50c.jSept. 1|*Holders of rec. Aug. 15 
Commercial Solvents Corp. (quar.) ....| $2 |Oct. 1| Holders of rec. Sept.20a | Hartman Corp., ‘class A ft eee 50c.|Sept. 1| Holders of rec. Aug. 20e 
Congoleum-Nairn, Inc., pref. (quar.)_._| *1% |Sept. 1|*Holders of rec. Aug. 15 Class B (quar. he tty .|\Sept. 1] Holders of rec. Aug. 20@ 
Consolidated Cigar Corp., pref. (quar.)_| 1% |Sept. 1) Holders of ree. Aug. 15 Hart, Schaffner & Marx, Inc. (quar.)...| *2 Aug. 31|*Holders of rec. Aug. 15 
Consumers Co., prior pref. (quar.)...-.- *1\% |Oct. 1)*Holders of rec. Sept. 15 Hathaway Bakeries class A ‘quar.)_...| 75c.|/Sept. 1] Holders of rec. Aug. 15 
Corrugated Paper Board, pref. (quar.)..| *1% |Sept. 1|)*Holders of rec. Aug. 16 Preferred (quar)... cc<ccnceccne $1.75|Sept. 1| Holders of rec. Aug. 15 
sf "| ease ae $1 25|Sept.30| Holders of rec. Sept. 18a | Hawafian Comm'l & Sugar (mthly.) -__- *25c./Sept. 5|*Holders of rec. Aug. 25 
Crane Co., common (quar.).--........- 37 4c|Sept.15| Holders of rec. Sept. 1 I ie ee ee oie nic as vee *25c.\Sept. 5|*Holders of rec. Aug. 25 
SI SEE Do wannicessraccences 1% |Sept.15|) Holders of rec. Sept. 1 ents iRise it a aaa e 2: *25c.\Oct. 5|*Holders of rec. Sept. 25 
Crosley Radio (stock dividend) -......- e4 DIGS. BE cavasannnwsceensdoces a Rk ae *25c.|Nov. 5|*Holders of rec. Oct. 25 
Crosley Radio Corp. (quar.).........-- 25c.|;Oct. 1) Holders of rec. Sept. 20a | Hayes Body pref. A (quar.)....-..--- *20c./Sept. 1|/*Holders of rec. Aug. 25 
PEERS eae 25c.|Jan1'29| Holders of rec. Dec. 200 | Hecla Mining (quar.)_............---- *15c.|Sept. 15|*Holders of rec. Aug. 15 
Crown Overall Co., pref. (quar.)....._- *2 Sept. 1)/*Holders of rec. Aug. 15 Hibbard, Spencer,Bartlett&Co.(mthly) - 35c.|Aug. 31} Holders of rec. Aug. 24 
Crow's Nest Pass Coal (quar.)......... *1% |Sept. 1|/*Holders of rec. Aug. 10 Monthly bait Aas Let EGA aR 35c.|Sept. 28) Holders of rec. Sept. 21 
Crucible Steel, pref. (quar.)..--.-..... 1% |Sept.30} Holders of rec. Sept.15a | Higbee Co. 2nd pref. (quar.).....--.- 2 Sept. 1] Aug.21 to Sept. 1 
Cuban-Amer. Sugar, com. (quar.) ..... 25c.|Sept.29| Holders of rec. Sept. 1a | Hires (Charles E. ) Co., com. A (qu.)---- 50c.|/Sept. 1) Holders of rec. Aug. 15 
i, eye 1% |Sept.29) Holders of rec. Sept. 1a | Hobart Mfg. com. (quar.)----....-.- *50c./Sept. 1|/*Aug.19 to Aug. 31 
Cuneo Press, pref. (quar.) .-.---.---..- 1% |Sept. 15} Holders of rec. Sept. 1a | Hollinger Consol. Gold _os (mthly.).-}| 10c.)/Sept. 8| Holders of rec. Aug. 20@ 
Curtis Publishing, common (monthly)._| 50c.|/Sept. 2} Holders of rec. Aug. 20e | Holly Oil (quar.)......-.---.-.-.---- 25c.|Sept. 30} Holders of rec. Sept. 15a 
Sg eee eee 50c.|/Sept. 10) Holders of rec. Aug. 20 Homestake Mining (monthly) --...---- 50c./Aug. 25} Holders of rec. Aug. 22 
Curtiss Aeroplane & Motor, com. (qu.)..} 50c.j/Sept.15| Holders of rec. Sept. la | Hood Rubber Products. pref. (quar.)_..|*$1.75|Sept. 1|/*Holders of rec. Aug. 20 
Cushman Sons, Inc., common (quar.)__| $1 Sept. 1| Holders of rec. Aug. 15a | Horn & Hardart of N. Y., pref. (qu.)---.| *$1.75|Sept. 1)/*Holders of rec. Aug. 11 
$8 preferred (quar.)---.------.-..-- $2 Sept. 1) Holders of rec. Aug. 15a | Household Products (quar.).-.-------- 87 }c|Sept. 1| Holders of rec. Aug. 15e@ 
7% Preterred (auel.)......-...0-.6- 1% |Sept. 1) Holders of rec. Aug. 15a | Illinois Brick (quar.).......---------- 60c.;Oct. 15) Oct. 4 to Oct. 15 
Dartmouth Mfg., com. (quar.).....-.- *1%% |Sept. 1)*Holders of rec. Aug. 13 Iilinois Cash Credit Corp. com. (quar.)_| 10c.|Aug. 25) Holders of rec. Aug. 13 
PET SE Po node ctunncacs ume *1\% |Sept. 1|*Holders of rec. Aug. 13 eee: ee enna el 20c.|Aug. 25) Holders of rec. Aug. 13 
Davis Industries, class A (quar.)_...._. *31\4%clOct. 1)*Holders of rec. Sept. 20 POE DEE. dkicn chav cnnennen 10c.|Aug. 25) Holders of rec. Aug. 13 
Class A (Quar.) .....<0..-.-....--.- : *Holders of rec. Dec. 20 Illinois Safety Razor ci. A (No.1) .qu.)| *60c.|Sept. 1|*Holaers of rec. Aug. 20 
CE ee CEE PD a wnonaccacencce *Holders of rec. Sept. 20 et YY: eS pes eee *50c.;\Oct. 1)*Holders of rec. tent. 19 
eT 8 ae *Holders of rec. Dec. 20 Imperial Chemical Industries— 
Davis Mills, common (quar.).--....-.- . Holders of rec. Sept. 8 Amer. deposits receipts. --.--------- . 6|*Holders of rec. Aug. 16 
Decker (Alfred) & Cohn, com. (quar.)__| *50c.|/Sept. 15|*Holders of rec. Sept. 5 Imperial Oil, Ltd., registered (quar.) - 1)*Aug.15 to Aug. 31 
RII SOE Dawn nein <ccccncsccoe 1% |Sept. 1] Holders of rec. Aug. 200 Registered (extra) ....-.-------- . 1)*Aug.15 to Aug. 31 
Deere & Co., common (quar.)....--._. $1.50)Oct. 1] Holders of rec. Sept.15 oS CIEE EDS: . 1|*Holders of coup. No. 15 
PRE SOUP G Dectacenéntecsocs 1% |Sept. 1| Holders of rec. Aug. 15a I as oi ae mena 1\*Holders of coup. No. 15 
Diamond Match (quar.)..-..------..- 2 |Sept.15) Holders of rec. Aug. 3la | Indiana Limestone, pref. (quar.)-----.- 1% |Sept. 1) Holders of rec. Aug. 20 
Dictaphone Corp., com. (quar.)......- *50c./Sept. 1|/*Holders of rec. Aug. 17 Ingersoll-Rand Co., com. (quar.)-..--- 75c.\Sept. 1| Holders of rec. Aug. 60 
Pe CIE oa See cececcwcccece *2 |Sept. 1|/*Holders of rec. Aug. 17 UGE GH GREED. ncn acatcacccscucce % |Sept. 1) Holders of rec. Aug. 15 
Dominion Oil, Ltd., class A (quar.)....- 25c./Sept. 1) Holders of rec. Aug. 15 Insurance Shares Management Co.— 
pe EE 2 PE ee $1 Sept. 1] Holders of rec. Aug. 15a re ccna 35c.|Sept. 1| Holders of rec. Aug. 15 
Dunhill International Se $1 Oct. 15| Holders of rec. Oct. la LEED 35c.|Sept. 1| Holders of rec. Aug. 15 
y evoee MEARE t : GEE = Jan15'29| Holders of rec. Dec. 31a i as pins 32c.\Sept. 1| Holders of rec. Aug. 15 
2th + 26 Ee Ap15'29/ Hold. of rec. Apr. 1 '29a Series H-27.......-----.-.-.-.-..-| 27¢./Sept. 1] Holders oj rec. Aug. 15 
Durham Duplex Rasor, pr. pref. (quar! 31 Sept. 1! Holders of rec. Aug.d21a' Series B-28_..--------------------- 19c. Sept. 1| Holders of rec. June 30 
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Name of Com Per hen Books Closed 
pany. Cent. |Payable Days Inclusive. Name peng oe ioe Books Closed 
Miscellaneous (Continued) . ome . nad 
és n 2a) = oe a - |Payable Days Inclusive. 
Internat. B bye val ony h ame xe ei'ks mee a Holders of rec. Aug. 15a | Pillsbury Flour Mills. ——- 
t. Combustion Engineering, com. ere 00. |Aue 0} Holders of rec. Sept. 22a Common (extra Inc., com. (qu.).| 40¢./Sept. 1) Hold 
~ ipatmand tae Harvester com. (quar.) $1 50 on . | pee me 7 rec. = aoe Preferred (quar ‘ QR aaa 50¢e.. Sept. 1 Holders of ree. Aus. iba 
——aia,.......- --| $1. . rec. Sept. 25a | Pines Rm i gee Pe 1 : > Aug. 
ieee rede goa ears =-=| 18 ice (Pasian are tat | pesos ee eee oe ceo leee: | Holdr of re. Aug. UE 
y Razor -). 1 ._ Pittsburgh Steel, pref. (quar.).___--.__ - Sept. 
Class B (No. 1) (quar _— A (quar.).| 602./Sept. 1) Holders of rec. Aug. 20a Pittsbureh ‘ead bref. (quar.)--.-....- i Sepi 1 “Horgere oo ee 
——s ein... 6 °°. Oct. 1| Holders of rec. Sept.19 | Pressed Steel Gas, wae te Rann (quar.)| *1% |Oct. 1 oHolders of ree. aon He 
mon A (quar.).......-- Pro-phy- rush, pref. (quar.)-..- : : Sept. 
Gommen B tant) 002 ons .\Sept. 1] Holders fo rec. Aug. 15 ioedae Co inn an Dref. (quar.)_... $150 rt rH Huge of res. Beet. F 
even per per cent pref. Suan} aoqnanens iE con: ; jit - rec. Aug. 15 Pure Ol!, com. peed 1a (QUAP.) 2 cccun 1% Jian 15°29 Holiere of ree. Des. 3 
fe 9s eegnenonens . ers of rec. Aug. 15 | Quaker Oats, com. (quar.)......---"~~ 2 "ian. tee 
aa —_ cath “(quar.) gi tet wae ise ey : per ee pe rec. Aug. 15 taker Oats, com. (quar. ) a ee re ee ‘si Oct. 15 “Holders or Yes. on i 
~ ae red (quar.)....... . ers of rec. Aug. 15 a cat ne teneseee= : ” Aug. 
Peeterred Gm elma ----- =. Sept. 1| Holders of rec. Aug. 15a Gann Mille’ ace ~onscacancoseocoos eis Nov 30 Holders ie ee 
Preferred (monthly) ................ son, Poe 1| Holders of rec. Sept. 15a | Rapid Electrot: preferred. ...-.--.--... *3 |Dec. 1 *Holders of fee: Nov. 31 
pr me fe «ea i. i| Holders of ree. Oot. 186 | Rand Mines Let. Aunes Jno = == anna nnn 37 \4e.\Sept. 15|*Holders A 
International Silver, common (quar.)---| 14 |Sept i| Holders of ree. Nov. 15a | Remington-Rand Ine. ist pref (au... $1.52 Aug. 28| Holders of ree. Aug: 21 
International Silver. common (quar.)-..| 146 |Sept. 1| Holders of reo. Aug. io) Mian). 7] Holders of fee. Sept. 10 
Common (quar.)....-.-.. .)----| $1 |Oct. 15) Holders of rec. Oct. 5a Preferred ( (quar.).----.-.------.- 1% |Oct. 1 Holders peed ve gt 
TauE,........ $1 J’nl5’29| Holders of rec. Jan.5’29a | Remington eoent 1) = = =~ =a =~ - == 87%e.|Oct. 1 Holders oo tee 
Intertype Corp., ist pref. (quar. 1% |Sept. 1|*Holders of rec. Aug. 20 ypewriver. ist pf. (quar.)--| 134 |Oct. olders of ree. Sept. 188 
Sos Means Gnber . (quar.)......| $2 |Oct. 1] Holders of rec. Sept. 14 =:| "3° lOct: 1] Holders of ree: Sept. 158 
Jaeger Machine, com. (quar.)-- -| "75e.|Sept.15| Holders of rec. Aug. 31 $1 |Sept. 1| Holders of rec. Aug. 14a 
Jewel Tea, com. m: (aust) A . 62% Sept. 1] Holders of rec. Aug. 17 1% |Sept. 1 Holders of rec. Aug. 14a 
ji Preferred ealipnnemiabea - Sis ‘ney a" 7 of rec. Oct. 2 50c.|Aug. 31 Holders of we. — 4 
Bee oh ake POEPTLET CE ea a . olders of rec. : .|Sept. S oo. 
Jones & Stephens stink Shoe (quar.).| 50c./Sept. 1) Holders of see. ie. 15 2be Sept. 20 m+ + oe 
i ireterred os quar.) ...-- “$1.36 Sept. 1 *Holders of rec. Aug. 15 50e.| Dee. 20 Deo” > te Deo: 20 
y-Hayes , 7m ek epee . olders of rec. Sept. 15a | St. M 25¢.|Dee. . 30 
ye Copper (quar. Hcuptegens Ry a : oe of rec. Sept. 20 Seniry Gseurs ts om. = = ) --- 3h Oct. 20 Deo. | 2 ote Deo. 20 
Kinney .. pret. (quar.)...... . . rec. Aug. 31a Preferred (quar.) .................8 2 |Sept.15) Hold 4 : 
Kinney (G. B.) Co... pref. (quar)... 2° |Sept. 1| Holders of rec. Aug. 17a | Sa ner eas cane} 1.62 34|Se ere of rec: Aug. 17 
neeshen ’ ° re a ° t. 1) Holders of 
Common (quar)... (quar.) 1% |Sept.1C} Holders of rec. Aug. 31 Fivet poe ok com. (quar.)--.....- 500 D ot tee, aoe, 
Kobacker Stores Raco-ssep-scccoe=o~-| salt Sse of Gab. Aer. 30 Sesead pentawed tout 3... +13 Oct, _1|+HHoldere of ree: Sept 18. 
ee Batele inet cans.) . of rec. Aug. 15 | Schulte Retail Stores, com. (quar)... *1% |Nov. 15)*Hold > Nov. 
Kuppenheimer (B.) Co qu.)---| 25¢.|Sept. 1] Holders of rec. Aug. 106 + acleanatletscaonie tees 87746 olders of ree. Aug. 
Lackawanna Securities. en ere oss” oy 1| Holders of rec. Aug. 24a Hee pcan epee So eeae eras 8740 Dee. 1 Holders of rec. er. ibe 
Landers, Brary & Clark (quer.) =777777]""¥50.\Sept: 30| Holders of reo. Sept. 2) (payable in com. —_ iain us [Dec._1| Holders of ree: Ang. 15° 
eee Ee . e . ‘omm: * a . H q 4 
pew cs —| oe el eee ce | Sameer =| 2 lee sees oro 
—itienanoad earl . rec. Aug. a terly ¢ ¥ e Sept. 1| H 1d lers of rec. Aug. 15 
Lehigh Coal & Navigation (quar)..---- 214 |Oct. 1] Holders of rec. Sept. 20a pat fee pte cl |Nov. | Holders of ree, Oct, 18a 
Tehn & Fink Products, com. (quat_)-~_. si* |25e. 3h] Eoiders of rec. July Sle | _ Guarterty (payable i etock}=---2222-| ¢t |ebi'20| Hid. of ree, Janié "fa 
iste catans Donat Ota te nae | “sen lee omens ae. Aan. ide | Sugai Lock & Hardware cum. taunt. “|My 20|Beid. ree. Apr. 13 "20 
Preferred (quar.)---- - , com. (quar.).| *50¢.|Sept. 1)*Holders of rec. Aug. 2 $e! Lock & Hardware com. (quar.)..| 350.iBept. 16 tae st ies. Aaa 
eget  & Myers mosesanerersseser=- 1% |Sept. 1)*Holders of rec. Aug. 22 | Shell Union on coats ibn ae nant 1x Oct. 15| Holders ot rec. Bent. 30 
a Tobacco | done, al rrotdere of ree, aug. 180 | epara Stores, Ine., el. A’ (atiat.)-—--- x . . 
oe ©. 2. 2 Con Lea pf. (aa) ac Tae, 1 teeter at tee See 15a | > Class A (ouat).22 ei A Cai 70.|Nov. | Holders of reo. Oct, 20" 
— nn tie tees | 4 . olders of rec. Aug. 20 Class A 5, RG SARPLapeaae cent scbe 75¢.|Feb1 29) Hold an. 20 
Lord & Taylor ge Re jr Jeoces 50c.|Sept. 1|*Holders of rec. Aug. 18 | She (quar.) .-.--------------- 75c.|Mayl 29 ae chee cee 
Ludlow Mig. Associates (quat.) 122222. sive lSept. 1|*Holders of tee. Aug. 17 | Shippers’ Car Line Corp. b (quar) 277] 14'|Bept. 1] Holders of ree. Aug. 18 
Sach ies A bees Commons an $2.50|Sept. 1| Holders of rec. Aug. 11 Spare’ Car Line Corp. pret Caiet.).| Si i8laus. 81| Motors of res, Aue. if 
Gane Sa eee, | “Hele | eee Aa, | ieee Ue Sev | Holders of ree. AE: Ie 
. Stores, com. (quar.)....---- . . of rec. Aug. 16a | Skelly Oil ‘ aune.).| Si coeees. 2 eee - Aug. 
Santee Bianor Clos ¢ Dactonaee $1 |Sept. 1| Holders of re y OF (quar.)...----------- ae at ten, bane i 
orm cate / c. Aug. 15a | Smith (Howard) Paper Mills pret. (qu.) 50c.|Sept. 15) Hold 
0 aE TE ol sme cence a — 15 Foie = ok Hover of ree Aug 2 
~~ A gemecripd na Class A ¢ -- "ept. 1\*Holde : 
MeCrary Stores Corp.com.&com .B(qu.) pod ee 1} Holders of rec. Aug. 17a | Southern May gh Sirs - 29 wed tanae * *624c\Sept. 1 “Holders of ree. Aur. 18 
MeLellan Stores. class A&B (quar) | 25e |Sept. 1| Holders of ree: Aug. 1a | Southwestern § preferred (quar) 1 | si 75\sept. 1| Holders of ree. Aug. 15 
res, class A & B (No. 2)---- Oe. rec. Aug. 1a | Southweste Eke cance 75|Sept. 1) Holders of rec. Aug. 
Mengel Company, pref. (qu .2)..--] 10¢ |Oct. 1] Holders of rec. Sept. 20a Cc ee BO. EEE an *45c |Sept. 1/*H oof pea em Se 
Mergenthaler Linc q ar.) dn tn ith > etna 1% Sept. 1 Holders of rec. A 7 lass A (No. is dnesndiaiciaeiein #45 ’ os oo Aus. 15 
Extra ......-- oe Tanne nai a acme. 29| Holders of rec. Gon. Se — bg a Bros., com. (qu.)---- $1.25 One 15 "Holders a ree. Sone. 2 
Merrimac Mig., common --~7-.-7--71] 3 * tee. tl Gees ere eee | eon preferred (quar!) 2-222220202- “is |Sepi. 1] Holders of re. Sept 29 
8 APART ALPE ANT - ¢ t cond 2S sete a a pea pate . olders of rec. 
Metro-Goldwyn Pictures pref. (quar). ae meee 15 Holders of rec. Aug. 1 Pay Nagy my hy my Sie t | 2 sept. 1) Holders of rec Aug. 18” 
se ca ii i. | lg | de of Aa | Bp Se Cr oto 8 ee 4a ao: 18 
: | Petrol., pref. (quar.) _- $1.7! |Sent. ec. Aug. Class A & B amma : Weaes %e.|Sept. 1| Holders of rec. @ 
Miller (I1.) & Sons com. (qu 7 7/|Sept. 1) Holders of rec. A eens Get... 75e./8e ree, Aug, 20 
“ by Say Fado ’ Aug. 15a | Spencer Kell im i a c.|Sept. 1| Holders of rec. A 
Preferred (quar.) qu.) ( t. 1] Holders of rec. Sept.15 | 8 ogg & Sons Inc. new...-.| *40c.|Sept. 29/*H * eam: 3 
Minneap. Honeywell Regul ----2e------ $|1.62%|Sept. 1] Holders of rec. Aug 26 tandard Chemical. Ltd--..-.- $1 , Sept. 1 eee hae 
Mitchell (J. 8. diator, pt. (@u)| 1% |Nov. 15| Holders of rec. Nov. Standard Oil (Calif.) (quar.)--- Rope. tbl Mathes of ree. aus: 3 
Mitchell (Robe. Yeo, Woot. tomer) Bicreer 1% |Oct. 1] Holders of ree. Sept. 15 ~— pochounmmmadananadede +6254 Sept. 15 Holders of ag at 
Mobawk Carpet Mills com........... 1% |Sept. 1} Holders of rec. Aug. 15 pa d Oil (Nebraska) (quar.)....... *25c.|Sept. 15|*Holders of oe Sun. 18 
Mohawk Mining (quar Jene-~2-0-777” 62}4¢[Qct,’ 1] Holders of ree. Sept. 104 - -aadhigemmaapssendanats tacit @3e |Sept.20| Aug 26 to.” Sept-20 
ontgomery Ward & Co., cl. A (quar). Sept. olders of rec. July 31 | Standard Oil (N. J.) par $25 (quar.) _.. 25¢ /Sept. 2 
Mestuemery Word & Co.. et. A (quar).| 91-7006. 1 Holders €f ses. Gees Te. | Standare ON ON. J-) par S08 (quae.) --. 2be |Sept. 15| Holders of rec. Aug. 25 
Preteved (quer).........-... -)-- 13 _— 15| Holders of rec. Aug. 31 $100 oe wake stock (extra) ---------- 12 Ke. |Sept. 15) Holders of ree. Aus, 3ea 
Montreal Loan & Mtge. (quar.)--__-__- 3 pt. 15 Holders of rec. Aug. 31 $100 par v io et A bebe dk + Sept. 16] Holders of ree. Aug a 
ees kane Be tal be Gans | elon al Eee ae ol Ee rag ae hs eae b0e.|Sept. 16| Holders of ree. Aus. 254 
oer a hs eat ees ies ae — ans: ~~ ed of rec. Oct. a | Standard yo tet oo cquer f. (quar.)....... 40c./Sept. 15) Holders of ree. Aus. 7a 
Munsingweat, tne. (quar.)--.72222.-2.] ” 75e|sept. Hold. of rec. Jan. 2 '29a | Standard Sanita i ae). 1% |Sept. 1] Holders of ree. Aug. 10. 
urphy (G. C.) Co. (quar.)...-.-_- 25¢ no : olders of rec. Aug. 166 Preferred (quar). g., com. (qu.)---| 42¢.|Aug. 25] Holders of ree. Aug. 6 
io eae 25e.|3ept. 1| Holders of rec. Aug. 32 | Sterling Securities Corp. pref. (quar. ... 1% |Aug. 25] Holders of ree Aug. 6a 
Sadensh Bakion, peot,’ (ama ....| *1%¢ Sov. 11 Mellow ot ses: Gin.’ ine | Gaaneah Oh) a Oo. Tele. Mig.s com. sles i) Belueet ae 
National Bellas Hess Inc., pref. (quar.) - dt we, Soe ie | ee (quar.).....----...| *75¢ |Oct.. aceets Of 888. OS Te 
-, pref. (quar.).| 13 ec. Aug. 10 tae Arte seme a Pay vette ao 
National Biscuit, com. ( pre - % |3ept. 1) Holders of r Fee gowechonsonercodnens *75¢ |D Deo 10 
. war es shi 4c2 ca: Aan She | Cee Ce, on a... ec. 22|*Holders of rec. Di 1 
Preferred (quar.) .5(|Oct. 15) Holders of rec. Sept. 28a he pe ideale Css. | = Aug. 10 
Nat. agents Te aera Pe 1% |Aug. 31] Holders of rec. A * Preferred (quar.).....-.------ 1 : olders of ree. Aus. 80 
Dairy Products, it ss ’ Aug. 17@ | Sun Oil Co., common (quar.)---------- % |Sept. 1) Holders of rec. A 
ut. Dairy Products, com. (quar.)-----] | 78¢,|Oct. 1] Holders of ree. Sept. 4 Se rrnnsen rene ee a oe : Aug: 25" 
MW ER *$1.75|Oct. 1\*Holders of rec. Sept. p> Preferred (quar.)-.--.-.---------- 14 |Sept. 1 Holders C= ao 
National Family Stores iG (qu.)---| #13 |Sept. 1|*Holders of rec. A a. 15 Seas Fach O8 Corp. pret. (au-)-.--- *| 43%c.|Sept. 1 *Holders eo aa 
National Lead, common on » (ann)... 50c |Sept. 1) Holders of rec. aan Tennessee Copper & Chemical (au.) 25e.|Sept. oiders of ree. Aug. 31 
al ajaintaen xy A * Aug. 20 Temne Corp. ¢ -)---- .|Sept.15| Holders of rec. A 31 
Preferred class A (quar.) : pt.29| Holders of rec. Sept. 14a | T D. (QUAP.)-------------nnnn- 75e.\Oct. 1) Hold “pt. 7a 
eee ene peere=------->- 1% |Sept.15! Holders of rec. Aug. 31 exas Gulf Sulphur (quar.) .---------- $1 |Sevt.15| H “+s a o 
ne relerred clase B (quar.)-—-~-722-2-- 1% |Gept.15) Holders of ree. Aug. 316 | Texoo Oil @ Land--.--------— hoc.loce, 18! Holders of rec, Sept, 15" 
Paccosgeton= i ree. Oct. 196 | Thom / ~ ¢.|Oct. 15; Holders of rec. Se 
National Transit (extra) ene % 1|Oct. 1] Holders of rec. Sept. 4 a et oe (monthly) ---. S0e.jSeps. 3) Bow Aug: 23 
National Transit (extra) ----——-----— oie. Maent.. thi tnekaare 6 enn, yr at Thompson Products, class A (quar.) -- 30¢.|Oct. J Hol ers of rec. Aug. 234 
aoe ; ; : --- . : ders of rec. Sept.20 
Nelson (Herman) Corp pd ys (quar.)|624c.;|Nov. }| Holders of rec. Oct. 17 Class A (extra). .------------------ 10¢./Oct. 1 Hold Dt. 
ite Get enn i canes ae el |Oct. 3| Holders of rec. Sept. 18¢ Class B (quar.).--.---------------- 30c.|Oct. 1 Holders So Sora. 
Ssapuerts 3.4.) Ge ‘om ee *50c.|Sept. 15|*Holders of rec. Sept. 1 Class B (extra) -...---------------- 10¢.|Oct. 1 Hol lp Forage ag 
at donee : - (au.) (No. 1) : 30c.\Oct. 11 Holders of rec. Sept. 15 Preferred (quar.) .----------------- “1% ‘|Sept “Ho ee Toes 
: SP x Re mae m : Ti I - pt. 1|*Holders 
oy al tes ie emesis cee | Rem ienreOmeis-| on foot Hl ete few 
eRe CORDS. COMMER ----- ~~ 22 --~- Sao tied. 141 tetiees af bon. te Common (extra).-..--------------.| _ 25¢.|Sept. eraeee of 00, SSE. aes 
Ogilvie Flour Mills pf. (our). = t i Sept. a] Holders © ree. Aus. 10 | ‘Troscon Steel oR sla Oa ae +} 12546 |oet.. il+Holdere of ree. ran 7. 
GME ARees te ° olders of rec. Aug. , : I.) ------------ *1% |Sept. * 4 4 
Omnibus See cack Geese nnn! ae Sens. a *Holders of rec. io or a ee fg | yond Co.,com. (qu.)} ($1 Sept. 2 Holders of ree. Sept. ita 
Se abies Wia-ts--| Sao Oe: {logue ste eve "| Bake nmreeuce wa caasis-| apie See. i, Hotere ffs. Au: 1B 
OR TeeTES (GUAE )--— —- <o2n2nnno-=-- Senanes ofan ae te | eee common (quar.)..------- -|72266-lGepe. ilezioiders of reo: Aug. 18 
Ree op th sis Bev] Here of fe: Ag. 1 
rec. Aug. 15@ | Union Tank Car Co. (quar.).....-.--- ov. Holders of rec. Nov. 1 
Monthly Holders of rec. Sept. 15 a (aia. foae aemnren St .20itent. } 
: She | United Am . pt. Holders of rec. Aug. 18 
Paimelive P per vom of rec. Oct. 15a | United Stcult of Aa > com. (quar.)---- °61  |Aus. 25|*Holders of ree. Aug. 15. 
ve Pcet, com. (in stock) * ers of rec. Nov. 15@ | United Biscuit, class A (qué . meade see. 3] Boteore of ree. ONS. 2S 
a Te, Se GRE FP ikccscsuses *75c.|Sept. 27 oHolders pe rec. Aug. 10 United Fruit fener ecirie 3 oa i Be ase Hoan Aug. ” 
Se copie. Tiles ayia anperee ° . of rec. Sept. Pocorenronease ct. Holde ; : 
Paragon Refining, pret. (No. 1)-------- a a Sept. 27 *Holders of rec. Sept. 17 Oem A (quar aes Oe) Oe. --) ee 3 ‘Holders of ree. Aug. 15" 
Param’t Famous ae. cake ae t. 1|*Holders of rec Sept. 15 | United P quar.) -"| *50c.|Dec. 1]*Holders of rec. Nov. 15 
an re a 7 Corp. (qu. $2 Oct. 1] Holders of rec. Sept. 74 — ee. pref. (quar.) -- $1.5C|Oct. 15| Holders of rec. Oct ee 
Stock dividend (quar. ee eae gtt-[Oee- 14] Holders of ree. Bape. 280 a a. oi Selanibael Wand, of con jan. 3 (20a 
ae Se alain RSE ers of rec. Sept. 29a United Piece Dye Works, 614% pt.(qu.) - -50/Ap15'2¢) Hold. of rec. A r. s Eo 
Quarterly «a caaans-7-7=7--------| ,75e-|da 14°29) Holders of ree. Dec. 29a voy gaan hy bor 654% pti(qu)_| “136 |Oct. 1] Holders of ree. Sept 204 
Quarterly == oO be eeetel mane Sf im; Das. ee | 0.8 ee er coh" tek. vetaaen at an Dec. 206 
Fanaa nn onnnnnnennnnns ; con tden kane |” Ge , COM..----------- Sept. 1]*Holders of rec. Aug. 15 
Pk ue oh nag SE ae el |Ap14'29| Hold. of rec.Mar. 29° SME (GREE) - 22 = oooonenene== *$2.50|/Dec. 1)*Hold : Nov. 
Pennsylvania Investing. clas A. 52] sf igelBept. IeHolders of ree: Aug. 18° | Parton Prelorred (extra) ------- $250 Seni. 1/+Holders of Fe: Aur. 1 
auhcturice............. ‘ . ers of rec. Jul ee ee ve S ec. 1/*Holde : ’ 
Perfection _ es theta woeee a Sept. 1 Holders of ae 4 * U. can bee Ties Fdy., com. (qu.)- Hs: 9 i Holders ot sg aon .- 
_senttcheaamandassneneneeit JAug. ati! ta... e. 15| Holders of ree. Dec. 1 
denna 37 40. Sept. 30] Holders of rec. Sept. 20a eferred (quar.)------------------ 1% |Sept.15| H ’ - = 
Reeenenseiedapenestes ‘ ; Pref . olders of rec. Sept. 
——_aemenaaanemearanenenaes S140 |Qct. 81] Holders of ree. Oot 30e | O.5: Dalry Product, cot. A (auar)---| $1 |Aue 1s Holders of fee: Deo 1 
sk cl el en - NOV. First preferred (quar. a Jip ¥ ers of rec. Aug. 20a 
Phillips-Jones Corp., com. (quar.) 37 4c. Dec. 31| Holders of rec. Dec. 204 quar.) ~------------- 1% |Sept. 1) Holders of rec. A 
Phoenix Hosiery, pret (quar ) 9 eee ‘ fey Sept. 1| Holders of rec. Aug. 204 U Second preferred (quar. )------------ 2“ Sept. 1| Holders of r . oo ee 
Pickrel Walnut Co (quar.) decenen--- 1% |Sept. 1/*Holders of rec Aug. 17 DS aan eusesooennanenes o4 Sept. 1/*H ae Ty 
: Biponenen nen . : Pr olders of rec. Aug. 
Pickwick Corp. 7% pref. (quar.)_-.- our seglaun. 1| olders of rec. Sept. 20 ones Gmase Freight [aE on ceadmme ‘Wo.eon i iHolders of res. Aug 15 
cad ur. 25'*Holders of fos, Ane a8 | O'S. Hottnan Machinery (quar) -----. sen, a ae Aug. 17 
MG Diccuded $1 Sept. 1! Holders of rec. Aug. 21¢ 
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Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
U. 8. Gypsum, com. (quar.).....----- *40c.| Sept. 30| *Holders of rec. Sept. 15 
Preferred (QUaP.). . «<a ccccecccccese *1% |Sept.30|*Holders of rec. Sept. 15 
U. 8. Playing Card, (quar.)...-.------ *$1 Oct. 1|*Holders of rec. Sept.20 
U. 8. Print. & Lith. 2d pref. (quar.)...-| 1% |Oct. 1) Sept. pe to Sept. 30 
Second preferred (quar.)........---- 1% |Jan1'29) Dec. 22 to Dec, 31 
U. 8. Realty & Improvement. .-..-.--.-- $1 (|Sept.15|) Holders of rec. Aug. 224 
U.8. Realty & Invest. (quar.) (No. 1).-|*374c\Oct. 1)*Holders of rec. Sept. 15 
U.S. Sheet & W.G., pref. (quar.)..-.--- *2 Oct. 1)\*Holders of rec. Sept. 21 
U.S. Steel Corp., com. (quar.)..------ 1% |Sept.29| Holders of rec. Aug. 30a 
PRERETOE TARE) < ce wecouccdsnvecus 1% |Aug. 30) Holders of rec. Aug. 64 
Universal Pictures ist pref. (quar.)-.--| 2 Oct. 1) Sept. 16 to Oct. 1 
Universal Pipe & Radiator, pref. (qu.).-| $1.75|)Nov. 1) Hclders of rec. Oct. 15a 
Vata O8 (GGG) . cc conevesscocccce 75c.|Sept.20) Holders of rec. Aug. 31 
Valvoline Oi! common (quar.).....--- 1% |Septd17|JHolders of rec. Sept. 14 
Vapor Car Heating, pref. (quar.)-....-.- 1% |Sept.10| Holders of rec. Sept. 1a 
PRO (0). caccovecesavacnne 1% |Dec. 10| Holders of rec. Dec. 1a 
Vesta Battery Corp., pref. (quar.)-.--.-- *$1.75\Sept. 1|*Holders of rec. Aug. 20 
Victor Monaghan common (quar.)-.-.--- *2 Sept. 1\*Aug.21 to Aug. 31 
eee ae a *1% |Oct. 1\*8ept.21 to Sept.320 
Va.-Carolina Chem., prior pref. (qu.)---| 1% |Sept. 1| Holders of rec. Aug. 17a 
Participating pref. (No. 1)--.-..------ Sept. 1| Holders of rec. Aug. 17a 
Wagner Electric, pref. (quar.)...------ 1% |Oct. 1) Holders of rec. Sept. 30 
Waitt & Bond, class A (quar.)...--.---- 50c.|/Sept. 1) Holders of rec. Aug. 15 
Coe 1s ab pdewdees esnnccncs 30c.|\Oct. 1) Holders of rec. Sept. 15 
Wayagamack Pulp & Paper( quar.) - ---- 75c.\Sept. 1| Holders of rec. Aug. 15 
Wayne Pumyp pref. (auar.)-.--------- *87 4c\Sept. 1\*Holders of rec. Aug. 24 
Welch Grape Juice, com. (quar.)..--- 25c. |Aug. 31) Holders of rec. Aug. 20 
EE EE cho wnbseceuevens 1% |Aug. 31| Holders of rec. Aug. 20 
Wesson Oil & Snowdrift, pref. (quar.)..| 1% |Sept. 1| Holders of rec. Aug. 15 
Western Auto Supply, class A&B (qu.) -- 75¢c|Sept. 1| Holders of rec. Aug. 20 
Western Dairy Products, class A (qu.)--| 1 Sept. 1| Holders of rec. Aug. 1la 
Western O11 & Refining, pref......----- 4 Sept.15| Holders of rec. Aug. 15 
Westinghouse Elec. & Mfg. com. (quar.)| $1 (|Oct. 31; Holders of rec. Sept. 28a 
.  . . >) ee $1 |Oct. 15) Holders of rec. Sept. 28a 
White (J.G.) & Co., pref. (quar.)..---- 1% |S8ept. 1| Holders of rec. Aug. 15 
White (J. G.) Engineering, pref. (quar.).| 1% |Sept. 1| Holders of rec. Aug. 15 
White Motor Securities, pref. (quar.)...| *1% |Sept.29|*Holders of rec. Sept.15 
Wee Beer CO.) og conn cncannocen 25c.|Sept.29| Holders of rec. Sept. 15a 
White Rock Mineral Spg., com. (qu.)-- 50c.;\Oct. 1| Holders of rec. Sept. 12 
First preferred (quar.)------.------- 1% |Oct. 1) Holders of rec. Sept. 12 
0 2% \|Oct. 1) Holders of rec. Sept. 12 
Wire Wheel Corp. of Amer., pref. (qu. be $1.75|Oct. 1) Holders of rec. Sept. 20a 
wf aaa ree P Holders of rec. Dec. 20 
Woolworth (F. W.) Co., (quar.)-_-- Holders of rec. Aaig. 16 
Wright Aeronautical Corp. (quar.)..-.-- A Holders of rec. Aug. 15a 
Wrigiey (Wm.) Jr. Co., com. (mthly.)-- 25c.|Sept. 1| Holders of rec. Aug. 20 
CORSO CRONIES) . c wccccsccsecess 25c.;\Oct. 1| Holders of rec. Sept. 20 
Common (monthly)....-..--------- 25c.|Nov. 1! Holders of rec. Oct. 20 
Ces GUNN)  caswccsanwcance 25c.|Dec. 1| Holders of rec. Nov. 20 
Yale & Towne Mfg. (quar.)...----.---- $1 Oct. 1] Holders of rec. Sept. 74 
Yarns Corp. of America class A ‘qu.)_.| *30c.;Oct. 1|)*Holders of rec. Sept. 15 
Yellow & Checker Cab, com. A (mthly).| 6 2-3c/Sept. 1| Aug. 26 to Aug. 31 
Common class A (monthly)-..-.------ 2-3c\Oct. 1| Sept.26 to Sept.30 
Common class A (monthly)-.....-.--- 6 2-3c|Nov. 1) Oct. 26 to Oct. 31 
Common class A (monthly) ---------- 6 2-3c|Dec. 1| Nov.26 to Nov. 30 
Zellerbach Corp., pref. (quar.)-.------- *1% |Sept. 1|*Holders of rec. Aug. 15 





* From unofficial sources. 


will not be quoted ex-dividend on this date and not until further notice. 


+ The New York Stock Exchange has ruled that stock 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. d Correction. 


JS Payable in common stock. 
dividends. j Payable in pre 


e Payable in stock. 


g Payable in scrip. h On account of accumulated 


ferred stock 


$ Associated Gas & Electric dividends payable in cash or in class A stock as 


follows: 


On $6 pref 3.33-100 shares class A stock: on $6.50 pref., 3.61-100 shares 


class A stock; on original preferred, 2.26-100 of a share of class A stock; on $7 pre- 


ferred, 3.95-100 of a share of class A stock. 


m $1.50 for each $100 paid 


in. 


nm Payable either in cash or class A stock at rate of one-fortieth of a share. 

o Dividend is one shilling six pence, less deduction for expenses of depositary. 

p May be applied to the purchase of additional common A stock at rate of 1-50th 
of a share for each share held at rate of $30 per share. 

r British American Tobacco dividend is 10d. per share. All transfers received in 
order in London on or before Sept. 3 will be in time for payment of dividend to 


transferees. 


8 Imperial Tobacco of Great Britain & Ireland dividend is 1s. 6d. per share, less 
deduction for expenses of depositary. 
u Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 


Note.—Old preferred stock of St. Louis-San 


1928, a one-month (May to June) dividend of 50 cents being paid. 


dividends on this stock were 


cancelled. 


Francisco Ry. was called June 1 
All subsequent 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 


the capital and surplus. 


We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY AUG. 18 1928. 








* Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostis Depostts 
Members. Profits. Average. Average. 
$ : $ $ $ 

Bank of N. Y. & Trust Co_...| 6,000,000) 12,875,200} 54,036,000 8,096,000 
Bank of the Manhattan Co_-_-| 12,500,000} 19,228,500) 136,051,000 31,856,000 
Bank of America Nat. Assoc. .| 25,000,000) 37,009,900; 123,170,000 51,144,000 
National City Bank____..._- 90,000,000) 73,961,000} @867,400,000} 158,473,000 
Chemical National Bank----_. ,000,000} 20,014,500} 124,553,000 5,959,000 
National Bank of Commerce.| 25,000,000] 46,295,200) 299,597,000 50,176,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000) 14,868,400) 157,429,000 43,196,000 
Hanover National Bank_.-.-_- 5,000,000} 26,702,400} 114,040, 2,945,000 
Corn Exchange Bank. ......_ 11,000,000) 17,762,700} 166,116,000 29,069,000 
National Park Bank. _._..-- 10, ,000;} 25,069,500} 116,525,000 7,922,000 
First National Bank. --._-_.-- 10, ,000| 87,588,200} 229,906,000 11,017,000 
Amer. Exchange Irving Tr.Co.| 40,000,000] 52,522,200) 352,609,000 50,715,000 

Continental Bank. ._....... 1,000,000} 1,438,900 ,890, 600, 
Chase National Bank. _-.--_-- 60,000,000) 77,826,700) 530,734,000} 68,502,000 

Fifth Avenue Bank_-__....-_- 500,000} 3,158,700 ,954, 811, 
Garfield National Bank--_-_-.-_- 1,000,000} 1,899,000 14,486,000 454,000 
board National Bank---__- 9,000,000} 12,351,100! 117,174,000 7,074,000 
State Bank & Trust Co.__._- 5,000,000} 6,631,700 ,250, 59,507,000 
Bankers Trust Co__......._- 5,000,000 ,000, ¢€320,711,000} 61,081,000 
U.8. Mortgage & Trust Co_-| 5,000,000} 5,951,400 5,335, 4,801,000 
Title Guarantee & Trust Co.-| 10,000,000! 21,857,400 36,944,000 1,993,000 
Guaranty Trust Co.-......- 40,000,000} 59,231,700} d429,659,000} 82,047,000 
Fidelity Trust Go. ale Sie sent os tow 4,000,000} 3,648,500} 39,023,000 4,838,000 
Lawyers Trust Co.__.....-- 3,000, 3,845,200 19,005,000 2,624,000 
New York Trust Co__....._- 10,000,000] 24,009,500} 130,798,000 30,681,000 
Farmers Loan & Trust Co-.--| 10,000,000} 22,149,200 €103,459,000 20,306,000 
Equitable Trust Co......._- 30,000,000} 25,591,000} £312,252,000 41,785,000 
Colonial Bank--_-...-...-..- 1,400,000} 3,705,600} 26,666,000 7,064,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne- 500,000 773,900 3,473,000 5,782,000 

















469 400,000 782,967,200 946,245,000 850,518,000 





* As per official reports: National, June 39 1928. State, June 30 1928; trust 


companies, June 30 1928. 
Includ 
785,000; 


deposits in foreign branches, (2) $283,456,000; (b) $13,624,000; (c) $50,- 
$86,486,000; (e) $2,359,000; (f) $108,784, O60" j = 


The New York ‘‘Times” publishes regularly each wee 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Aug. 17: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, AUG. 17 1928. 


NATIONAL AND STATE BANKS—Average Figures. 















































OtherCash\ Res. Dep..\Dep. Ober 
Including|N. Y. and| Banksand Gross 
Loans. Gold. |Bk. Notes.| Elsewhere.|TrustCos.| Depostts. 
Manhattan— 8 $ $ $ & $ 
Bank of U. S-...-- 141,909,000] 11,400] 1,783,500) 17,794,800] 1,081,700) 140,513,600 
Bronx National ..| 19,948,000} 6,600 30, 807,000} -.---. 20,510,000 
Bryant Park Bank} 2,024,800) 70,400; 156,700 120,000} ~--.---- 2,045,500 
Chelsea Exch. Bk.| 20,788,000 .---|1,499,000 ce... ——ree , 194,000 
Cosmopolitan....| 7,934,656] 1,544) 263,962] 2,910,909) ------ 10,156,623 
Federation -.-..-- 17,455,668| 1,700) 198,858] 1,316,581) 254,737) 17,751,185 
*Grace National..| 17,524,632} 6,000 92,133) 1,369,875] 899,767) 14,669,968 
Harriman Nat’l..| 32,743,000] 20,000] 884,000) 4,198,000} 710,000 ’ ’ 
Port Morris------ 4,440,300) 29,800 80,000 81,900] 163,200} 3,942,500 
iy ~~~ encgaaa 111,627,000] 22,000]1,852,000| 6,777,000/3,329,000) 105,611,000 
Brooklyn— 
First National___.| 20,015,900} 45,200} 413,500] 1,933,500] 274,300) 17,358,100 
Mechanics. -...-..- 54,593,000/235,000] 1,251,000|11,777,300| 107,000) 52,065,300 
Municipal... .--- 45,268,500] 21,200)1,323,000| 3,156,100 26,200] 42,356,800 
Nassau National_| 22,548,000} 85,000 0,000) 1,772,000] 277,000} 19,863,000 
Traders National_| 2,911,400 pee 51,700 352,700 10,700! 2,318,600 
* Clearing non-member. 
TRUST COMPANIES—Average Figures. 
Res. Dep.,|Dep. Other 
N. Y. and|Banks and Gross 
Loans. Cash. Elsewhere.|Trust Cos.| Depostts. 
Manhattan— x $s 3 
BE sn 6 ein ccanmes 51,276,901 705,374| 9,361,679 29,025) 53,053,242 
Bank of Europe & Tr_.| 16,428,204 817,570 71,4004 scecéee 15,796,380 
Bronx County..-....- 22,846,219 658,989] 1,481,348} --...-- 22,750,861 
Central Union......-.- 235,464,000] *26,511,000| 4,596,000} 3,119,000|/240,424, 
ee 74,831,800] *4,469,300] 3,142,200] 3,596,700) 71,519,100 
dict bi cnigeu cial 16,488,200] *2,039,800} 214,100) ------ 16,299, 
Manufacturers ......-. 276,975,000} 2,371,000|37,819,000| 1,661,000/258,539,000 
United States.......- 81,791,640} 4,133,333) 6,734,686) ------ 68,069,166 
Brooklyn— 
PEEEED nascntanaass 61,200,600} 1,414,100) 9,357,000) ------ 64,448,400 
Kings County-.-.....-- 26,877,691) 1,906,870) 2,417,296) ------ 25,222,646 
Bayonne, N. J.— 
Mechanics. _...--...- 9,441,113 310,841! 790,758! 317,537! 9,630,777 














* Includes amount with Federal Reserve Bank as follows: Central Union, $25,- 
809,000; Empire, $2.844,000; Fulton, $1,932,400. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Aug. 22 Changes from Aug. 15 Aug. 8 
1928. Previous Week 1928. 1928. 
$ $ $ s 

eA 84,150,000] Unchanged 84,150,000} 84,150,000 
Surplus and profits... _- 108,448,000] Unchanged 108,448,000 ,448,000 
Loans, dise’ts & invest’ts_|1,113,418,000] —17,951,000| 1,131,369,000|1, 136,465,000 
Individual deposits 654,636,000] —5,638,000} 660,274,000 0,039,000 
Due to banks_.______... 130,016,000] —3,075,000] 133,091,000] 138,949,000 
Time deposits. ..._.__.- 283,674,000 +30,000| 283,644,000} 283,453,000 
United States deposits._.| 32,643,000] 2,427,000] 35,170,000 ,469,000 
kxchanges for Clg. House 22,765,000 —657 ,000 23,422,000 26,195,000 
Due from other banks...| 77,853,000] —1,049,000} 78,902,000] 78,253,000 
Res’ve in legal deposit’ies} 79,714,000 —715,000} 80,429,000} 81,511,000 
Cash in bank..___.._.__- 9,449,000 +131,000 9,318,000 8,956,000 
Res’ve excess in F.R.Bk_ 33,000 +219,000 14,000 1.022.000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug.18, with comparative figures 


for the two weeks preceding, is given below. 


Reserve 


requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


‘‘Cash in vaults” 
For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries”’ and ‘‘Cash in vaults.” 

Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 

















ments. This will account for the queries at the end of the 
table. 
Week Ended Aug. 18 1928. 
Two Ctphers (00) Aug. 11 Aug. 4 
omitted. Members of Trust | 1928. 1928. 
F.R. System| Compantes. Total. 
$ $ 3 $ 

SSR ean: er 54,790,0 9,500,0} 64,290,0) 64,290,0} 64,290,0 
Surplus and profits....| 172,807,0 18,293,0} 191,100,0) 191,100,0) 191,100,0 
Loans, discts. & invest.|1,034,089,0| 104,943,0/1,139,032,0)1,140,644,0)1,136,193,0 
Exch. for Clear. House Seed 790, 30,967,0| 31,298,0) 35,128,0 
Due from banks_...-- 85,983 0 559,0 86,542,0 79,449,0 87,111,0 
Bank deposits_......- 120,125 0 3,388,0| 123,513,0| 123,149,0) 123,988,0 
Individual deposits--- ,060 48,347,0| 647,407,0| 648,163,0) 653,650,0 
Time deposits_....... 208 ,665,0 29,470,0} 238,135,0| 237,799,0| 239,992.0 
Total deposits___...-- 927,850,0 81,205,0) 1,009,055,0| 1,009, 111,0)1,017,630.0 
Res. with legal depos..| -------- 8,188,0 8,188,0 8,123,0 8,588,0 
Res. with F. R. Bank. lS eee 66,929,0 66,279,0 66,882,0 
Cash in vault *__....- 9,072,0 2,492,0 11,564,0 11,614,0 11,364,0 
Total res. & cash held- 76,001,0 10, ane 0 86,681,0 86,016,0 86,834,0 
Reserve required ----- ? ? ? ? 
Excess reserve and cash 

a eee ? ? ? ? ? 














* Cash in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board Thursday 
of the twelve Reserve banks at the close of business on Wednesday. 
as & whole in comparison with the figures for the seven preceding weeks and with those of 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following ave ary 
e latter an 


Reserve Agents and between 


Weekly Return of the Federal Reserve Board. 


eral 


ing transactions in Federal Reserv 
© banks. oat te 


afternoon, Au 
In the first table we 


g. 23, and showing the condition 
present the results for the system 
the ao week last year. 

ederal Reserve Agents’ 
between the Comptroller and 


The Reserve Board’s comment the returns for the 
week appear on page 1037. being the first item in our department of “Current Events and Discussions.” grcte'y 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 22 1928. 















































































































































Aug. 22 1928.) Aug. 15 1928.| Aug. 8 1928. July 25 1928.) July 18 1928.| July 11 1928.| July 3 1928. |Aug. 241927. 
Gels with Federal bese, 1.107, £18,000] 1. 117,450,000]1,107,901,000] 1,117,468,00011,119.417,00011,18 : : . : 
e agents_._._- ,107,113, ,117,450, .107,601, ,117,466, ,119,717, ,130,963,000}1,161,160,000] 1,129,584,000]1,615,271,000 
Gold redemption fund with U. 8. Treas. 66,020,000 71,555,000 72,563,000 63,309,000 71,406,000 73,465,000 67,361,000 ‘ te 100 oes 40,689,000 
Gold held exclusively agst. F. R. notes} 1,173, 133,000) 1, 189,005,000 1,180, 164,000} 1,180,775,000/1,191,123,000/ 1,204,428,000 1,228,521,000/1,191 1,655,960,000 
Gold settlement fund with F.R.Board_.| 715,244,000] '694,976,000| 695,550,000] 690,048,000] 680,561,000| '661.912,000| 666,960,000 09°796:000 643,573,000 
Gold and gold certificates held by banks_| 725,611,000] 728,611,000} 729,702,000) 728,715,000) 732,347,000] 733,252,000 699,395,000] 655,010,000] 710,308,000 
Total gold reserves._..............- 2,613,988,000/2,612,592,000/2,605,416,000/2,599,538,000|2,604,031,000)2,599,592,000/2,594,876,000/2,546,490 3,009,841,000 
Reserves other than gold...-.-...----- 147,414,000] 150,699,000] 150,042,000) 156,027,000} 157,154,000} 159,244,000] 152,361,000] 146, 100,000 147,663,000 
Total reserves. _.... es Saree 2,761,402,000)2,763,291,000/2,755,458,000/2,755,565,000|2,761, 185,000) 2,758,836 ,000|2,747 ,.237,000|2,692,590,000|3,157,504,000 
ae 9 Lae wadksectee vdnnd 57,582,000 000} 58,337,000) 60,172,000} 64,517,000} 65,096,000] ' 63:113,000| | 54.273.000| 53,039,000 
unted: 
ed by U.S. Govt. obligations...| 584,184,000) 566,854,000} 603,944,000] 655,500,000} 596,385,000] 615,027,000] 713,372,000] 777,480,000| 217,677,000 
Other bills discounted_........._.-- 453,262,000] 435,680,000} 457,341,000] 430,276,000} 428,724,000] 396,730,000] 375,896,000} 413,530,000] 196,480,000 
Total bills discounted__............. 1,037 ,446 ,000} 1,002,534,000} 1,061,285,000/ 1,085,776 ,000) 1,025, 109,000} 1,011,757,000]1,089,268,000]1,191,010,000| 414,157,000 
Bills bought in open market__......._. 183,600,000) 189,902,000} 161,847,000) 165,879,000} 169,083,000} 181,035,000] 187,642,000] 209,664,000} 178,809,000 
U. 8. Government securities: 
ER Sy EE = 54,599,000} 54,819,000} 55,259,000) 55,099,000} 55,044,000) 56,024,000} 60,968,000} 55,701,000| 203,557,000 
RR DERE 85,651,000} 85,622,000} 87,641,000) 87,677,000] 87,206,000) 89,505,000} 87,720,000} 90,687,000| 89,333,000 
Certificates of indebtedness._....... 66,660,000 65,972,000} 64,968,000 68,887,000} 65,391,000} 63,813,000) 69,077,000 73,177,000} 151,931,000 
Total U. 8. Government securities.__._| 206,910,000) 206,413,000} 207,868,000) 211,663,000) 207,641,000} 209,342,000] 217,765,000] 219,565,000] 444,821,000 
Other securities (see note)_.........._. 990,000 990,000 490,000 490,000 490,000 490,000 490, 490,000 320,000 
out securities (see note)_...| 428,946,000|1,399,839,000/1,431,490,000} 1,463,808,000/1,402,323,000) 1,402,624,000}1 495, 165,000] 1,620,729,000|1,038,107,000 
SEG Cl bo itd keeanuel atvaelant |) biwaekeee) \ eget, ddiutshpanel. Barcniimed .. eeimeibdll. aust eee, cecil altel a ne 
Due from foreign banks (see note)... 574,000 575,000 574,000 573,000 573,000 573,000 571,000 571,000 23,629,000 
. . . 9 aaa 636,859,000] 735,573,000} 593,054,000] 651,501,000} 626,843,000] 740,451,000] 687.818,000] 758,391,000] 609,876,000 
1h datndmatadsicwedemmannat 60,134,000} 60,125,000} 60,123,000} 60,115,000} 60,113,000} 60,063,000} 60,056,000] 60,047,000} 59,452,000 
All other resources................. 8,813,000 8,993,000 8,743,000 8,463,000 8,628,000 8,431,000 8,563,000 8,520,000} 17,032,000 
Total rere oT TT hes 4,954,310,000) 5,028,750,000/4,907,779,000/5,000,197,000/4,924, 182,000) 5,036 ,074,000/5,062,523,000]5,195,121,000/4,958,639,000 
> in actual circulation...._.. 1,641,967 ,000) 1,638,622,000|1,627,586,000) 1,612,690,000} 1,606,582,000} 1,618,863,000|1,640, 150,000] 1,660,132,000]1,670,831,000 
Member banks—reserve account..__- 2,280,560,000) 2,285, 180,000/2,265,606,000|2 343,504,000/2,299,893,000/2.306 ,632,000/2 365,396 ,000}2,402,892,000|2,305,727,000 
GN bs od wotuiakdbbedbennila 17,331,000 9 000} 42,277,000} 29,970,000) 20,331,000) 13,735,000} 12,230,000| 21,468,000} 19,247,000 
banks (see note)_........-..- 9,140,000 8,953,000 8,724,000 9,523,000 8,651,000} 10,057,000 9,476,000 8,852,000 4,935,000 
nin naibnncmnaneann, rope, 18,599,000 20,053,000 17,803,000 19,197,000 17,241,000 18,618,000 20,339,000 26,104,000 23,973,000 
Total deposits............ daniinin 2,325,630,000!2,323,493,000'2,334,410,00012 402, 194,000/2,346,116,000\2,349,042 0002 407,441 ,000'12,459,316,000 2,353,882,000 
Deferred availability items............ 584,711,000, 665,639,000] 547,270,000) 587,799,000; 574,543,000, 672,160,000) 619,630,000] 682,191,000) 561,147,000 
Capital paid in... 2.22.22. eee 144,854,000} 144,695,000] 143,057,000] 143,009,000} 143,024,000} 143,116,000] 143,221,000] 141,210,000} 130,730,000 
i aa a ah id cil gin iw evintigs il 233,319,000} 233,319,000} 233,319,000] 233,319,000] 233,319,000} 233,319,000} 233,319,000} 233,319,000] 228,775,000 
All other HMabilities_............-..--. 23,829,000] 22,982,000} 22,137,000} 21,186,000} 20,598,000) 19,574,000} 18,762,000} 18,953,000] 13,274,000 
TE I s. ciccictimncincimeneeime 4,954,310,000|5,028,750,000/4,907,779,000/5,000,197,000/4,924, 182,000! 5,036 ,074,000! 5,062,523,000/5,195,121,000/4,958,639,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined_...__- 65.9% 65.9% 65.8% 64.7% 64.3% 65.5% 64.1% 61.8% 74.8% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined__....- 69.6% 69.7% 69.5% 68.6% 69.9% 69.5% 67.9% 65.4% 78,5% 
Contingent liability on bills purchased 
for foreign correspondents.......... 289,353,000 290,180,000} 305,018,000} 306,285,000] 305,452,000} 305,186,000} 310,888,000] 309,038,000] 162,087,000 
Dtstrtbution by Maturttes— $ $8 3 _ 3 $ $ 3 $ 
1-15 days bills bought in open market - 75,725,000 77,748,000 51,655,000 52,006,000 57,426,000 76,020,000 73,920,000 94,671,000| 106,034,000 
1-15 days bills discounted ___........- 850,533,000} 823,346,000] 883,129,000] 896,105,000] 844,643,000] 828,869,000] 936,325,000]1,044,234,000| 317,677,00 
1-15 days U. 8. certif. of indebtedness. 3,280,000 1,955,000 1,235,000 1,210,000 805,000 405,000 3,220,000 6,942,000 ’ 
Boe Re EE CEE ccccccal “ssncextec] _cbidesknal  aconeneepel ‘nbeahbcneon| sonncctcnsl <psecdheen!  ahongandehl “Gabauheaeal Sebenedene 
16-30 days bilis bought in open market - 36,924,000 37,618,000 37,852,000 39,364,000 36,340,000} 29,072,000 37,839,000 37,114,000 29,818,000 
16-30 days bills discounted ___....... - 48,386,000 40,727,000 41,986,000} 38,675,000} 40,928,000} 39,563,000) 43,862,000 21,681,000 
ee oe, OE OEE) cccuwencnel  scnasnen | Cehneandedl  cactanbance) - pecaneasonl, counannesal despaebeet]. ssousbne’ 69,340,000 
Be a IEEE SERINE. ce wal asancessenl ~§«_beneesivnl “ddoeeneebel (absctacenal +seanewnnel “2s -4000al. demnekesenl  ékeakaelal’® 42° cekanes 
31-60 days bills bought in open market _| 41,387,000) 39,414,000} 40,716,000} 42,714,000] 44,314,000} 44,012,000} 43,478,000} 37,931,000) 24,604,000 
81-60 days bills discounted _..........-. 86,953,000 79,650,000 80,142,000 81,514,000 71,495,000 68,759,000 54,585,000 52,506,000 42,921,000 
ee ae, i, Oe EEE. SF Wace snadsnt  § écdiiiewel | cedanabdnel “ébodeabacs| soeveaasaual osabedaatey, érokbanncel > dhtheabasl > secant 
De ee od eeomel!  sehiteel Sia hsene “Sesetaecbel shpasdboncl  epeneed shel \ andaheaanyt—sneaadeeel. rhea 
61-90 days bills bought in open market - 22,794,000 27,693,000 26,143,000 25,519,000 25,410,000 24,602,000 26,683,000 26,099,000 16,234,000 
61-90 days bilis discounted __.........- 41,200,000 42,491,000 45,324,000 51,540,000 57,393,000} 59,333,000 43,594,000 40,859,000 26,444,000 
a. 2 ee Oe Focal.  dlinetaelo MAO ehaeh “aéesakanwel anddktphneal cansendthdl “dbdnabeannk. . pecentabeal~ deen 
ee I laa cnsedetel -  cittahadaal enebadbhade “be<anmcesal caphaepenal cspesabbnel  saseeheseel saeiabada 20,000 
Over 90 days bills bought in open market 6,770,000 7,429,000 5,481,000 6,276,000 5,593,000 7,329,000 5,722,000 7,101,000 2,119,000 
Over 90 days bills discounted___...___- 10,374,000 12,505,000 11,963,000 14,631,000 12,903,000 13,868,000 15,201,000 16,297,000 5,434,000 
Over 90 days certif. of indebtedness _..- 63,380,000 ,000 63,733,000 67,767,000 64,586,000 63,408,000 65,857,000 66,235,000 82,146,000 
CE ee ee EE GE no ccal soccmcccoe] | Sillkeccadh éemmedbheel aacamances] senacccncal scenentsanl exnanegéaeel. =s0ssannen) serauhenes 
F. BR. notes received from Comptroller-__|2,807,420,000|2,816,638,000|2,819,200,000|2,825,782,000|2,822,202,000|2,831,152,000/2,824,675,000|2,819,200,000|2,883,884,000 
F. R. notes held by F. R. Agent._..-.. 80,020,000} 799,980,000} 804,820,000] 806,970,000) 799,770,000} 796,880,000] 783,160,000) 798,775,000) 841,595,000 
Issued to Federal Reserve Banks---_-.- 2.027 ,400,000)2,016,658,000/2,014,380,000|2,018,812,000/2,022,432,000/2,034,272,000/2,041,515,000}2,020,425,000|2,042,289,000 
How Secured— 
By gold and gold certificates.......... 348,620,000} 352,827,000] 350,977,000] 348,477,000) 352,477,000) 352,476,000) 354,977,000) 355,376,000) 413,276,000 
Gold redemption fund_..............-. 89,541,000 88,153,000 94,652,000 000 91,446,000 95,355,000 99,815,000 96,552,000 96,938,000 
Gold fund—Federal Reserve Board....| 668,952,000] 676,470,000] 661,972,000] 669,193,000) 675,794,000} 683,132,000] 706,368,000) 677,656,000/1,105,057,000 
By eligible paper......-.. daitenwniion sig 1,189,770, Q)0) 1,155,853,000}1,191,942,000)1,213,595,000)1,160,789,000) 1,157,472,000)1,222,349,000)1,318,795,000 567,172,000 
, | ST eee oy ee 2,296,883,000!2,273,303,000'2.299.543,0002,.331,061,000!2,280,506,000'2,288,435,000'2,383,509, 0002,448,379,000!2,182,443,000 
NOTE.— in order to show separately the amount of balances held abroad and amounts due to 


with the statement of Oct. 7 1925, two new items 
foreign correspondents. In addition, the caption ‘All other assets 
“Other securities,”’ and the caption ‘“Total earning 

discount acceptances and securities acquired under the provisions of Sections 


assets” to ‘Total bills an 


were added 


d securities. 
13 and 140 


ly made up of Federal Intermediate Credit bank debentures, was 
The latter term was adopted as a more accurate description of the total of the 
the Federal Reserve Act, which, t was stated, are the only items included therein , 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 22 1928 

































































Federal Reserve, Bank of— Total. Boston. Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fram, 
RESOURCES. 3 $ 6 $s e s 3 $s $ s 3 
Gold with Federal Reserve Agents) 1,107,113,0)109,630,0 80,546,0)142,617,0 0] 67,563,0|/214,525,0] 15,493,0} 40,509,0) 47,953,0) 16,283,0)178,729,6 
Gold red’n fund with U. 8. Treas. 66,020,0) 6,559,0 10,020,0} 5,580,0 0} . 4,520,0 35,0} 6,307,0} 1,264,0} 2,074,0} 1,780,0} 2,691,0 
Gold held excl. agst. F. R. notes} 1,173,133,0/)116,189,0 90,566 ,0)148,197,0 0| 72,083,0|221,360,0} 21,800,0] 41,773,0| 50,027,0) 18,063,0|/181,420,6 
Gold settle’t fund with F.R.Board| 715,244,0! 67,347,0 36,294,0] 84,876,0 0| 13,468,0}171,803,0} 12,637,0} 21,316,0] 45,334,0} 10,177,0) 31,836,0 
Gold and gold certificates....... 725,611,0] 26,871,0 27,593,0| 40,466,0 0| 3,067,0} 52,625,0] 11,768,0} 4,865,0] 6,954,0] 12,527,0) 30,795,0 
Total gold reserves_........-.- 2,613,988,0|210,407,0 154,453,0|273,539,0| 55,258,0| 88,618,0]445,788,0] 46,205,0, 67,954,0/102,315,0) 40,767,0/244,051,0 
Reserve other than gold-...-..-- 147,414,0) 12,592,0 6,479,0] 14,220,0] 10,151,0] 16,559,0] 18,793,0] 17,345,0) 2,454,0} 5,370,0 5,587,0] 10,580,0 
Total reserves... ..ccc-necceee 2,761,402,0/222,999,0 160,932,01287,759,0] 65,409,0]105,177,0|464,581,0] 63,550,0] 70,408,0)107,685,0| 46,354,0/254,631,0 
weneereens i is i akGih Daa antenatal 57,582,0| 5,828,0 1,701,0] 3,415,0] 3,333,0| 4,928,0} 8,036,0} 3,414,0) 1,030,0} 1,768,0) 2,492,0) 3,549,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations; 584,184,0) 31,627,0 73,984,0| 36,897,0] 20,115,0] 17,730,0)112,860,0) 23,575,0) 10,434,0 8,769,0} 14,825,0| 47,259,0 
Other bills discounted.......-. 453,262,0| 28,371,0 24,655,0] 31,480,0] 34,372,0| 56,396,0] 37,274,0] 42,117,0| 8,700,0) 13,065,0 14,702,0] 34,213,0 
Total bills discounted _.......- 1,037,446,0} 59,998,0 98,639,0) 68,377,0| 54,487,0] 74,126,0)150,134,0] 65,692,0) 19,134,0 21,834,0| 29,527,0} 81,472,0 
Bills bought in open market...._ 183,600,0} 19,430,0 13,611,0] 20,834,0] 8,079,0] 12,983,0) 11,795,0 11,0} 9,865,0} 10,284,0} 13,540,0] 21,477,0 
U. 8. Government securities: 
Bonds 54,599,0 703,0 585,0 548,0} 1,153,0 79,0] 19,927,0} 7,125,0] 4,519,0) 10,090,0} 8,444,0 42,0 
85,651,0} 1,713,0 9,002,0) 27,009,0 594,0]} 3,054,0} 5,412,0} 9,500,0) 3,925,0) 2,912,0) 3,393,0} 11,554,0 
,660,0] 4,427,0 11,340,0] 5,550,0] 1,529,0} 1,897,0} 8,847,0) ------ 2,214,0) 4,327,0) 3,964,0) 4,926,0 
Total U. 8. Gov't securities.-._. 206,910,0' 6,843,0 20,927,0' 33,107,0' 3,276.0! 5,030,0' 34,186,0' 16,625,0° 10,658,0' 17,329,0' 15,801,0° 16,522,0 














1072 


FINANCIAL CHRONICLE 














































































































RESOURCES (Concluded)— 
Two Ciphers (00) omitted. Toa. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fras. 
3 $ a 4 $ 3 $ 3 3 $ s $ 
Other securities. .............-- 990,0 RE ititends “shocesl sssscc]| sunssah. sanhenl -semede ee eae Ei Oh Care 
.|1,428,946,0) 86,271 382,823,0] 133,177,0]122,318,0] 65,842,0| 92,139,0/196,115,0) 82,328,0| 40,147,0) 49,447,0) 58,868,0)/119,471,0 
574,0 37 218,0 47,0 52,0 25,0 21,0 69,0 21, 14,0 18,0 17,0 35,0 
636,859,0| 59,264,0| 170,634,0) 49,742,0| 62,660,0| 44,387,0| 23,391,0|] 80,579,0) 29,582,0] 14,559,0] 40,122,0] 24,706,0| 37,233,0 
60,134,0| 3,824,0| 16,568,0] 1,752,0} 6,806.0} 3,483,0) 2,833,0) 8,720,0 902, 2,202,0} 4,308,0} 1,901,0} 3,835,0 
8,813,0 104,0 1,349,0 70,0} 1,311,0 415,0} 1,266,0} 1,021,0 694,0 844,0 15,0 521,0 603,0 
Total resources... ..........-. 4,954,310,0|378,327,0| 1,501,597,01347,621,0|484,321,0)182,894,0|229,755,0|759, 121,0| 183,491 ,0] 129,204,0/203,763,0] 134,859,0/419,357,0 
LIABILITIES. 
F. R. notes in actual cireulation.|1,641,967,0|144,220,0) $44,684,0)129,388,0)195,625,0| 54,771,0|127,167,0/278,178,0| 56,794,0) 53,680,0) 59,135,0] 31,833,0) 166,492,0 
Deposits: 
Member bank—reserve acc’t...|2,280,560,0|145,799,0} 879,519,0|132,887,0|185,560,0] 64,929,0| 63,403,0/345,902,0) 77,143,0) 50,039,0) 92,828,0 63,133,0)178,418,0 
CV +e casscucesosesa 17,331,0 538,0 ,313,0 119, 668 ,0 882,0| 1,471,0| 4,173,0} 1,357,0) 1,360,0} 1,237,0} 1,358,0) 1,855,0 
Ps os enantweemnnes 9,140,0 0 2,828,0 835,0 914,0 448,0 9,0; 1,222,0 378,0 237,0 317,0 308,0 4,0 
TEENY. codescavcssoss 18,599,0 0 7,115,0 123,0| 1,471,0 291,0 139,0} 1,135,0 737,0 314,0 746,0 55,0} 6,070,680 
TOR A a 0 ewedvssncence 2,325,630,01147,400,0| 891,775,0|133,964,0]188,613,0| 66,550,0) 65,382,0/353,432,0]) 79,615,0| 51,950,0| 95,218,0] 64,854,0)186,967,0 
Deferred availability items. -.-.-- 584,711,0| 57,246,0| 146,447,0| 46,691,0| 59,327,0| 41,896,0| 20,623,0|] 72,506,0| 29,790,0) 12,387,0| 35,509,0) 24,777,0) 37,512,0 
GR PINE Ws a2 cn nccnsenanes 144,854,0} 10,039,0) 48,845,0| 14,369,0] 14,301,0} 6,080.0} 5,243,0| 18,207,0} 5,397,0} 3,017,0) 4,202,0) 4,305,0 10,849,0 
DE ntitbentnitibnnestnsoungnd 233,319,0] 17,893,0] 63,007,0] 21,662,0| 24,021,0] 12,324,0| 9,996,0] 32,778,0| 10,397,0} 7,039,0] ,9046,0| 8,527,0) 16,629,0 
Al other liabilities. .......-.... 23,829,0} 1,529,0 6,839,0} 1,537,0| 2,434,0} 1,273,0) 1,344,0) 4,020,0) 1,498,0) 1,131,0 743,0 563,0 908,0 
Litem ~~ as i ew .. |4,954,310,01378,327,0] 1,501,597 ,01347,621,0|484,321,0]182,894,0,229,755,0]759, 121,0]183,491,0|129,204,0/203,763,0)134,859,0)419,367,0 
emoranda. 
Reserve ratio (per cent) ...-- oose 69.6 76.5 73.8) 61.1 74.9 53.9 54.6 73.6 46.6 66.7 69.8 47.9 72.0 
Contingent liability on bills pur- 
chased for foreign correspond’ts| 289,353,0) 21,763,0 81,004,0| 27,567,0) 30,179,0| 14,799,0) 12,188,0| 40,335,0| 12,478,0] 7,835,0} 10,446,0) 10,156,0 20,603,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
eirenulation . a a a i 385,433,0' 25,647,0' 121,680,0' 26,758,0 30,555,0' 12,568,0' 26,866,0) 44,283,0' 10,844,0' 8,976,0' 8,715,0' 6,700.0' 61,841,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUGUST 22 1928. 

Federal Reserve Agent at— Total. Boston. | New York.| Phila. |\Cleveland.| Rtchmona| Atlanta. | Chtcago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Two ctphers (00) omttted. $ $s $ $s z $ $ $s a 3 $ & $s 
¥.R. notes rec’d from Comptrolier|2,807 ,420,0|235,717,0| 727,844,0|182,946,0/255,810,0] 92,988,0|222,793,0/446,861,0) 85,918,0| 79,095,0 99,030,0| 54,085,0/324,333,0 
¥.R. notes held by F. R. Agent..| 780,020,0] 65,850,0] 261,480,0] 26,800,0] 29,630,0] 25,649,0| 68,760,0]124,400,0) 18,280,0] 16,439,0} 31,180,0) 15,552,0] 96,000,0 
F. R. notes issued to F. R. Bank. |2,027,400,0]169,867,0| 466,364,0]156,146,0|226,180,0] 67,339,0|154,033,0/322,461,0] 67,638,0| 62,656,0| 67,850,0| 38,533,0)228,333,0 

Collateral held as security for 

F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 348,620,0| 35,300,0} 153,160,0) -___-_- 50,000,0] 13,990,0} 27,100,0) ------ rf ee, 12,303,0} 35,000,0 
Gold redemption fund......-- 89,541,0] 11,330,0} 17,015,0] 10,969,0] 12,617,0| 4,100,0) 5,463,0}) 1,525,0] 1,893,0] 3,342,0' 3,093,0} 2,980,0) 15,214,0 
Gold fund—F. R. Board_....- 668,952,0| 63,000,0 5,000,0; 69,577,0} 80,000,0; -----. 35,000,0|213,000,0} 6,000,0| 23,000,0] 44,860,0} 1,000,0)128,515,0 
Besse PAGE .. c+ wacccccsscce 1,189,770,0} 79,408,0 345,892,0) 97,233,0] 88,882,0] 59,866,0} 87,064,0)161,790,0| 65,678,0| 26,626,0} 31,904,0| 43,052,0)102,375,0 
Total collateral. _.........- .- 2,296,883,01189,038,0 521,067 ,0!177,779,0 231,499,0! 77,956,0!154,627,0'376,315,0' 81,171.0' 67,135,0' 79,857,0' 59,335.0 281,104,0 

Weekly Return for the Member Banks of the Federal Reserve System. 

Following the principal items of the resources 


f is the weekly statement issued by the Federal Reserve Board, giving 
and liabilities of the 636 member banks from which weekly returns are obtained. T 
those for the Reserve banks themselves. 


vnl ese figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


of Dec. 12 1917, published in the “‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 


for the latest week appears in our de 


we also give the figures of New York 


rtment of “Current Events and Discussions,” on 
and Chicago reporting member banks for a week 


e 1037, immediately following which 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 15 1928 (In thousands of dollars). 


























Federal Reserce Dtstrict— | Total. Boston. ;New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. Ist. Louts.| Minneap.|Kan.Ctty.; Dallas. | San Fran. 
ce $ $ $ $ $ 3 $ © s $ $ $ 
Loans and investments—total _ -._- 22,184,258) 1,540,873|8,327,110)1,253,954/2,207,954| 678,634) 645,367/3,309,922| 716,769] 367,669] 687,939] 458,776)1,989,291 
ae aoe 

Loans and discounts—total ._.-- .-|15,739,318/ 1,090,547/6,027,568] 848,444)1,465,623) 518,844} 503,833/2,419,354] 508,091] 233,352) 446,234) 335,560/1,341,868 
Secured by U.S. Gov’t obliga’ns| 128,690} 10,481) 48,588 9,625} 13,033 3,197 4,251; 20,592 4,345 2,697 3,191 3,631 5,059 
Secured by stocks and bonds .--_-| 6,651,493] 405,784)2,797,193| 464,760] 657,326] 184,363) 130,088/1,054,921] 218,496] 74,149] 127,249} 86,708] 360,456 
All other loans and aiscounts..--| 9,049,135} 674,282/3,181,787| 374,059] 795,264) 331,284} 369,49411,343,841] 285,250) 156,506] 315,794} 245,221] 976,353 
Investments—total...........--- 6,444,940} 450,326/2,299,542| 405,510) 742,331) 159,790} 141,534} 890,568! 208,678] 134,317] 241,705] 123,216] 647,423 
U. 8. Government securities... _| 2,923,783] 170,265|1,088,240] 121,208} 324,984) 71,030} 69,541] 382,307| 73,278] 73,154] 115,319] 85,149] 349,308 
Other bonds, stocks and securities} 3,521,157] 280,061/1,211,302} 284,302] 417,347} 88,760] 71,993] 508,261] 135,400] 61,163] 126,386] 38,067) 298,115 
Reserve with F. R. Bank...------ 1,691,887] 119,509] 757,669] 78,765) 127,614] 40,285} 38,491] 257,644] 44,788] 23,155! 57,470) 32,101) 114,396 
Ce Tc ciiadeunecodunames 237,373] 17,949} 64,228] 13,426) 27,940} 11,129 9,849] 39,295 6,658 5,850} 11,330 8,544) 21,175 
Net demand deposits._..........-- 12,952,061] 894,208/5,579,956| 710,225)1,033,160] 354,805] 318,163!/1,851,842| 377,972] 207,731] 510,247] 287,695) 826,057 
TE nanns cacnceownons 6,903,565] 489,575)1,715,003} 306,657) 980,385] 247,503] 238,164,1,245,731| 240,484] 128,394] 176,469] 129,411/1,005,789 
Government deposits........-..-- 184,787] 35,236) 36,717) 21,617) 20,724 5,512 11,366] 24,944 4,190 2,494 4,265 6,622 11,100 
Due from banks. ..-........-.--- 1,064,476] 45,127] 117,638) 55,600) 93,562) 47,524) 66,630} 232,089] 43,929; 48,669] 119,765] 52,811] 141,132 
Pininine snot cc cube cnnns 3,036,215) 132,246)1,152,813) 162,051] 212,688] 93,493] 93,588] 485,510] 121,070] 79,249] 234,627] 83,668] 194,212 
Borrowings from F. R. Bank—total 764,946 44,941) 230,729 68,301 63,460) 26,842 50,218] 125,280 36,309 12,598 15,971 20,981 69,316 
Secured by U.S. Gov't obliga’ns.| 457,811 17,485) 128,675) 51,672; 37,154) 12,294) 13,858] 96,834! 11,252 7,220 9,681 12,703} 58,983 
BR eeepc tcaneauknadaans 307,135] 27,456] 102,054] 16,629} 26,306] 14,548] 36,360} 28,446] 25,057 5,378 6,290 8,278} 10,333 
Number of reporting banks-_____. 636 36 78 49 70 64 31 92 29 24 64 44 55 









































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at ¢he close of business Aug. 22 1928, in 
comparison with the previous week and the corresponding date last year: 





Aug. 22 1928. Aug. " 1928. Aug. 241927 
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Aug. 22 1928. Aug. . 1928. Aug. > 1927 
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Resources $ Resources (Concluded)— 
Gold with Federal Reserve Agent_-_..- eee Series Snes) ooeceue 
Gold redemp. fund with U.S. Treasury. 15,932,000 17,984,000 10,634,000 | Due from foreign banks (See Note).._-- 218,000 219,000 6,684,000 
Uncollected items__.........-.-.---.- 170,634,000 201,013,000 154,355,000 
Gold held exclusively agst. F.R. notes 191,107,000 193,268,000 332,002,000 | Bank premises__....-................ 16,568,000 16,568,000 16,276,600 
Gold settlement fund with F. R. Board. 196,060,000 211,969,000 216,348,000 | All other resources. .................. 1,349,000 1,440,000 6,885,000 
Gold and gold certificates held by bank. 497,466,000 498,560,000 468,482,006 | en 
i ae eee 1,501,597,000 1,521,029,000 1,526,744,000 
Total gold reserves... .............- 884,633,000 903,797,000 1,016,832,000 Ne ee 
Reserves other than gold_-.........._- 27,284,000 28,298,000 28,414,000 [Aabtltites— 
Total Fed'l Reserve notes in actual circulation 344,519,000 344,684,000 370,532,000 
OE nt lp eresee--- 911,917,000 932,095,000 1,045,246,000 | Deposits—Member bank, reserve acct— 879,519,000 877,781,000 900,744,000 
ee eB ae pegtal aiadic eae eeatades 18,088,000 18,535,000 13,304,000 Gave! he 2'313.000 628.000 1.443.000 
ecured by U.8. Govt. obligations... 186,109,000 154,961,000 74,108,000 je.» Save gpa eR Sey Rr gene 
abd soe , , ’ , ’ , ther de Set a eee : J ,574, . a 
Uther bills discounted - -.-.-----..-- 127,917,000 119,614,000 55,798,000 = 
Le ee eee Pee 891,775,000 890,624,000 920,528,000 
anv bills discounted ......------.- 314,026,000 274,575,000 129,906,000 | Deferred availability items_--.-.-.---- 146,447,000 167,086,000 131,836,000 
Fe ae MEEEM...-20----- =~ 41,691,000 50,393,000 75,222,000 | Capital paid in... -......------------ 48,845,000 48,792,000 39,358,000 
a ls cil tncanddidinhaannanngion 63,007,000 63,007,000 61,614,000 
DB « won w nnn nnnereneenn ene ecee- 1,384,000 1,384,000 30,349,000 | All other liabilities. ......-..---.----- 6,839,000 6,781,000 2,876,000 
Treasury notes -. = --..-.--.----- 7,583,000 7,993,000 15,118,000 
Certificates of indebtedness. - - - -.... 17,639,000 16,314,000 33,399,000 Wetel Wane 1,501,597,000 1,521,029,000 1,526,744,000 
Total U.S. Government securities... 26,606,000 25,691,000 78,866,000 | Ratio of total reserves to deposit and -: "1 
All other earning assets ------...... ,000 OED cunsvese cocked’! Res've note itabilities combined - 73.8% 75.5% 81.0% 
ntingent lability on bills purchased 
Total bills and securities (See Note)... 382,823,000 351,159,000 283,994,000 for foreign correspondence-_--------- $1,004,000 78,455,000 45,229,000 





NOTE.— Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amcunts due 


to foreign correspondents. 


“Other securities,"’ and the caption, ‘Total earning assets’ to ‘“Total bills and securities.” 
the “ream acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


In addition, the caption, ‘All other earing assets,"” previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of 


AvuG. 25 1928.] 
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Wall Street, Friday Night, Aug. 24 1928. 
Railroad and Miscellaneous Stocks.—The reivew of the 
Stock Market is given this week on page 0000. 
The following are sales made at the stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 



























































STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Aug. 24. | for 
Week. Lowest. Highest. Lowest. Highest. 
Par.| Shares| $ per share. | $ per share. \\$ per share.|$ per share. 
Railroads— 
Boston & Maine____-_ 100i 500| 75 Aug 21| 75% Aug 21) 58 Feb| 83 May 
Buff Roch & Pitts___100 20| 78 <Aug20| 78 Aug 20) 60 Feb; 86 Apr 
PRUMIOE. ois ecdss 100 30} 98 Aug 23) 98 Aug 23! 94 Maril054% May 
Buff & Susquehanna.100| 100) 36 Aug 23| 36 Aug 23] 32% July| 43 Jan 
Havana Elec Ry pref_100| 210) 71% Aug 23) 71% Aug 23/| 64 Mar| 72% May 
Ill Cent leased line___100 10} 80% Aug 20) 80% Aug 20) 79% June) 86 Apr 
Michigan Central___100 101600 Aug 18)1600 Aug 18/1600 Augil600 Aug 
Minneap & St Louis_100 800; 2% Aug 21; 2% Aug 18) 1% May!) 6% May 
Morris & Essex. __-__- 50) 10} 82% Aug 22) 82% Aug 22) 824% Aug) 89 June 
Nash Chatt & St L__10 80/175 Aug 18)176% Aug 23)171% Augi204% May 
New Orl Tex & Mex_100) 50\140% Aug 18)140% Aug 18/125 April48% May 
N Y Central rights_-___- 83,500! 6% Aug 18) 7 Aug 247 5% July) 7 Aug 
N Y Lack & Western_1 10|}106 Aug 22)106 Aug 22/1 Augil12% June 
Pacific Coast Ist pref.100 10} 40% Aug 20) 40% Aug 20] 40% Aug} 70 Jan 
2d preferred_____- 100) 10; 23 Aug 21| 23. Aug 21) 22 Apr| 39 May 
So Ry M & O ctfs__.100] 1,650:126% Aug 18/141% Aug 23/100 Jan\1594%4 Jan 
Indus. & Miscellaneous 
Abitibi Pr & Pap pf__100| 1,300) 8914 Aug 20} 90 Aug 22) 875 Augil02% Apr 
Am Pr & Lt pref___.100 800/103 Aug 20/103% Aug 22/102 July|1074% May 
Am Wholesale pref__100 250108 Aug 21/109 Aug 22/104 April10% July 
Archer-Daniels Midi rts_| 8 300} 3% Aug 21] 3% Aug 244 3% Aug) 3% Aug 
Barker Bros__________ *| 1000| 28 Aug 22} 29 Aug 18) 26% Aug) 32% June 
Brockway Mot Trk-___*/59 100) 60 Aug 18) 64% Aug 24) 45% June) 64% Aug 
ab wwii 100) 800123 Aug 21/128% Aug 24/110 Junel28% Aug 
Bklyn Edison ctfs_____- 900/244 Aug 22/246% Aug 24/235 Aug|252 May 
Bucyrus-Erie pref (7) 100} 100113% Aug 20)113% Aug 20/1104 Marj117 Apr 
Cannon Mills__________ 3,800) 474% Aug 23) 48 Aug 23) 47% Aug 48 Aug 
Cent Alloy Steel pref_100} 20110 Aug 23)110% Aug 24/107 Junelll% May 
Chickasha Cotton Oil_10| 2,400| 51 Aug 22} 53 Aug 20) 45% June) 56% July 
City Investing_-_____ 100} 30/146 Aug 24/146 Aug 24,140 Marj152 June 
Colo Fue. & Iron pref 100) 10\135 Aug 24/135 Aug 24,1274 June|140 Aug 
Consol Film Ind pref___*/20,900| 2544 Aug 21) 26% Aug 20) 23 July} 2634 Aug 
Container Corp cl A____| 9,900) 28% Aug 24| 21% Mar 36) -- Apr} -- Aug 
2 ae Ea a ae *2(/13,600| 1244 Aug 20) 14% Aug 24] 10% Mar; 19% Apr 
Cutler-Hammer Mfg_.10| 5,300) 57 Aug 18) 5844 Aug mT 52 
Davison Chemical rts_._| 3,000) 146s Aug 20 Ig, Aug 20, "6 
Debenture Securities.a50| 500) 40% Aug 23) 42 Aug 21; 40% 
io. J. gare *165,500) 9644 Aug 18/102% Aug 24) 80 
Durham Hosiery -____ 50} 100| 4% Aug 21] 4% Aug 21! 4 
Eisenlohr Bros pref__ 100} 20) 8844 Aug 22) 88% Aug 22, 88% 
Eltingon Schild_______ *| 100) 333% Aug 20) 33% Aug 20] 33% 
Elk Horn Coal pref___50) 60| 14 Aug 18} 14 Aug 18) 13% 
Emerson Brantc]B_._.*} 200! 444 Aug 20| 4% Aug 24) 2% 
General Gas & ElclB_.*| 400/66 Aug 23) 6644 Aug 22) 37 
Gen Ice Cream________ *| 4,100| 77% Aug 22| 79% Aug 24) 744s 
Gen Ry Signal pref__100 10|104% Aug 211044 Aug 21/104 
Graham-Paige Mot ctfs *| 1,700| 36 Aug 21) 38 Aug 20) 26% 
Grand Stores_______ ,700| 79 Aug 24; 814% Aug 20) 65% 
Grand Union____.____ */42,700| 29% Aug 18) 33% Aug 21) 26% 
Premeered.......6.-- */37,300) 5044 Aug 18) 54 Aug 21) 46% 
Gulf States St Ist pf_100 40|108% Aug 21/1084 Aug 22,104 
Hackensack Water pf_25| 110) 30 Aug 24) 31 Aug 20) 25% 
Preferred A________ 25 50| 27144 Aug 22) 27% Aug 20) 25% 
Internat Nickel pref_100} 600/123 Aug 20/124 Aug 20)110% 
Internat Paper ctfs..__*| 2,200 68 Aug 24| 6954 Aug 18] 66 
Preferred certifs___100} 1,400| 99 Aug 22)100 Aug 18) 97% 
Keith-Albee-Orpheum _*{11,300} 19% Aug 22) 21% Aug 20) 15% 
Preferred. _...._.- 00| 300/79 Aug 23) 80 Aug 21) 75% 
Kelvinator Corp______ #/28,600; 8 Aug 22); 9% Aug 20) 7% 
Kolster Radio Corp---_*|92,100| 5444 Aug 20) 635% Aug 24) 51% 
Lehigh Portl Cem____50) 800) 44% Aug 22) 45% Aug 21) 44 
Preferred. _..._._- 100} 200/110 Aug 22/110 Aug 22/108% 
Loew’s preferred_-____- *| 3,700\100% Aug 21/101% Aug 22) 99% 
McKeepsort Tin Plate_*| 8,800) 6634 Aug 18) 69% Aug 24| 62% 
Manhattan Shirt pref 100 50120 Aug 24/120 Aug 24,1184 
Maytag pref_________- *| 6,000) 4144 Aug 20) 4744 Aug 24) 40% 
Prior preferred _____- *| 1,500| 91 Aug 18| 92% Aug 24) 90% 
Mengel Co__________. #1#5,500| 28% Aug 18| 35% Aug 24) 25% 
Mohawk Carpet Mills. _*/11,900) 3934 Aug 18] 4254 Aug 22) 39} 
Motor Products_--_.__- */ 4,100)121 Aug 22/128 Aug 18) 94 
National Supply pf--100 60)114% Aug 23/115 Aug 23/114% 
Norwalk Tire & R pf_100 30| 38 Aug 22; 38 Aug 22) 33 
Pacific Lighting_--____- * 500) 78% Aug 20| 79 Aug 22) 75% 
Pacific Mills__-_.... 1 100| 27 Aug 23| 27 Aug 23) 27 
Penna Coal & Coke_..50) 100| 8% Aug 21) 8% Aug 21) 8% 
Phillips Jones Corp.._..*| 500) 5234 Aug 22; 54 Aug 18) 38 
ferred_.._._____ 10) 96% Aug 23) 96% Aug 23) 85 
Pierce-Arrow class A____| 3,500; 2544 Aug 23, 2644 Aug 24) 25 
Postal Tel & Cab pf..100| 900/101 Aug 21101% Aug 23/101 
Reynolds Tob cl A____25 10)\183 Aug 24183 Aug 24)165% 
Spang Chalfant & Co__* 1,600) 29% Aug 21, 314 Aug 24] 26 
Preferred. --......- 100} 100/100 Aug 22)100 Aug 22/100 
Stand Sanitary Mfg_....*| 2,200) 36 Aug 18) 36% Aug 22) 34 
Ese cma veces * 7,700) 36% Aug - 38% Aug 22) 36% 
Trico Products. ----- 100; 6,700) 3734 Aug 23, 404 Aug 21) 32% 
Tobacco Prod ctfs A..10} 100) 19% Aug 24) 19% Aug 24) 19% 
United Dyewood....100| 270) 11% Aug 23} 15 Aug 21 
United Paperboard..100| 500| 18 Aug 23) 20% Aug 20) 17% 
8 Cast Iron Pipe & a 
>» ‘Foundry pref ctfs__1 100|124% Aug 2112434 Aug 21.124 Junel128 June 
Walgreen pref__._-- 00 200}106 Aug 23,106 Aug 23,106 Aug 106 Aug 
Warner Bros Pictures. ..'71,200| 80% Aug 23, 89% Aug 24| 80% Aug| 89% Aug 
Well Fargo & Co...-.-- 1 100| 3% Aug 20| 3% Aug 20) 1% Jani 3% June 
Bank, Trust & Insur- 
ance Co. Stocks. 
Bank of Commerce--_100 201647 Aug 22'649 Aug 23'550 Feb770 June 
Bank of Manhattan_100 40725 Aug 18735 Aug 24 560 Feb940 May 
Corn Exchange Bank 100. 130664 Aug 20790 Aug 23/660 May753 May 
Equit Tr Co of N Y--.100 60480 Aug 23499 Aug 211410 Jan599 May 
*No par value. a Shiliings. 
New York City Realty and Surety Companies. 
(AB prices dollars per share.) 
Bid ; Ask Bid | Ask Bté | Ask 
Alliance R’ity| 72 85 |Mtge Bond.-| 165 | 175 Assoc’, 
280 | 290 Y Title & (Bklyn)com}] 280 290 
Bond & M G.| 420 | 40 Mortgage..| 600 | 605 lst pref....| 96 99 
Lawyers Mtge 345 | 350 |U 8 Casualty.| 400 | 415 2d pref....; 93 , 95 
Lawyers Title estcheste | 
& Guarantee’ 335 | 340 Title & Tr.' 650 _ 














Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 










































































int, Int. 

Maturtty. Rate. | Btda, i f Maturity. Rate.| Btd. | Asked. 
Dec. 15 1928...| 3% %i 991%: 99%1y. Sept. 15 1930-32) 34%} 27%) 984s 
oe rr oa “See +e ++ iar. 15 1930-32) 344%) 97%} 984s 

. coe G 32 Dec. 38, 

"15 1920-771 34%) porn ++ ec. 15 1930-32) 344%] 977%) 98s 

New York City Banks and Trust Companies. 
(AU prices dollars per share.) 

Banks—N.Y.| Bid | Ask Banks—N.Y.| Bid | Ask |Tr.Cos.-N.Y.| Bid | Ask 
America... .. 210 | 214 {Port Morris..| 675 | 725 |Bronx Co Tr-_| 400 | 450 
Amer Union*.| 235 | 245 /Public._.__.. 805 | 820 {Central Union'/1640 /|1660 
Bronx Bank*-| 625 | 675 (Seaboard....| 795 | 815 |County.....- 625 | 675 
Bryant Park*| 230 | 300 |Seventh...__ 250 | 260 /Empire._...- 428 | 438 
Central._....- 190 197 |Seward...... 180 | 187 {Equitable Tr.| 492 | 497 
Century..... 235 | 250 (State*_..___- 40 | 760 /Farm L. & Tr.| 787 | 795 
ie ana: ticting 548 | 554 /Trade*___.__ 290 | 310 |Fidelity Trust| 380 | 400 
Chath Phenix Yorkville....| 250 | 290 |Fulton_...... 565 | 600 

Nat Bk &Tr| 571 | 576 orktown*...| 210 | 240 /Guaranty..-.-| 646 | 651 
Chelsea Exeh*) 265 | 274 Int’l1Germanic| 225 | 235 
Chemical....| 905 | 920 Brooklyn Interstate....| 268 | 274 
Colonial*_ . __|1275 eS. eos 475 | 525 |Lawyers Trust; —-. oe 
Commerce. -.-| 636 | 643 (Globe Exch*.| 325 | 375 {Manufacturers 
Continental*_| 575 | 625 |Mechanics*_.| 364 | 370 New $25par, 226 | 230 
Corn Exch.-.-.| 670 | 680 /Municipal*..| 420 | 430 {Murray Hill..| 255 | 265 
Cosmopolit’n® 500 os (ORISE. 22504 430 | 450 {Mutual (West- 
Fifth Avenue.'2200 (2300 ‘People’s... .. 950 wd chester)....| 365 | 395 

eee 10 |4050 ospect..... 170 | 190 |N Y Trust..-.| 725 | 735 
Garfield... -.- -- | 600 Times Square 183 | 188 

ean leeee 400 | .. } Trust Cos Title Gu & Tr) 795 | 810 
Hanover... 1290 (1305 | New York US Mtge & Tr, 500 | 510 
Harriman-_.-_-| 930 | 970 m Ex lrv Tr) 426 | 430 /United States3100 (3250 
Liberty ..... | 280 | 290 ;Banca Com’le Westchest’rTr\1000 |1100 
Manphattan*__| 715 | 730 Italiana Tr.| 425 | 475 Brooklyn. 
National City) 811 | 816 jBank of N ¥ rooklyn..../1100 |1200 
. Es 685 | 695 & Trust Co} 710 | 720 (Kings Co..../2600 (2800 
Penn Exch...) 175 | 185 poanmare Trus’| 950 | 960 (Midwood - - - - 260 | 270 

*State banks. t New stock. z Ex-diviiend. # Ex-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 





























Daily Record of U. S. Bond Prices.| Aug .18.| Aug.20.|Aug.21.|Aug.22.|Aug.23.|Aug.24. 
First Liberty Loan High| 991432} 992%2) 991832} 991529} 991%} 991% 
3%% bonds of 1923-47..{Low.| 991432} 991832} 9912) 991423} OOl5s3} 991639 
(First 3}4)----.-------- Close} 991423} 992%2} 992%2] 991532} 991932] 991% 
Total sales in $1,000 untis_-- 1 21 11 18 8 28 
Converted 4% bonds of{High oii ates wbiedd — Pre cee 
1932-47 (First 4s)....; Low. aogal eee. onde howe ainiee ‘see 
Close ooce oo<e o--- ~<--- ---- -one 
Total sales in $1,000 untts__- a atieat or Sine aa wil ane ee ae 
Converted 4%% bonds/High --~-| 101232 | 1003%32| 1002%33] 101 101533 
of 1932-47 (First 4s); Low. ~---| 1002532] 1002%32} 1002833] 1002822] 101 433 
Close ~---| 101232 | 1002%32} 1002832] 1002832] 101533 
Total sales in $1,000 untis_-- sisi 7 2 4 4 12 
Second converted 44%%(High| ---- er pine! ewe plan ahi 
bonds of 1932-47 (First; Low. filly sega buna aes ae amas waka 
Second 48)...---.- one nina nae samm osem ave 
Total sales in $1,000 untts_-- in sea eae aa nea Fae, 
Third Liberty Loan High| 99532} 99%22} 99%2s2} 995232] 99732] 998s 
4%% bonds of 1928....{Low.| 99%s2} 99%%32] 99232} 99322} 99%la2} 995la3 
(Third 4{s).-.----.-- Close} 99432} 995222} 99%122] 99%1s2] 99%s2} 99%as 
Totai sales in $1,000 untis- -- 2 30 4 4 3 
Fourth Liberty Loan High} 101%s2 | 1015s2 | 101532 | 101432 | 10153 | 101783 
4% % bonds of 1933-38.-{Low_| 101%s2 | 101%32 | 101%22 | 101%: 1014323 | 101433 
(Fourth 4(s).--.----- Close} 10132 | 1015s2 | 101532 | 10142 | 101422 | 101%: 
Total sales in $1, untts__ _ 20 58 58 72 187 175 
Treasury Hig Kina ~---| 110%%32] 111422 | 1101432] 1111%%9 
4s, 1947-52....--...- Low. ome ~---| 1102732] 1102732] 1102432] 111539 
Close pepe ~---| 110132] 111432 | 1102432] 1112433 
Total sales in $1,000 untis...| ----| ---- 30 24 2 153 
High} 106222 ~----| 1052632 ----| 106 106% 
4s, 1944-1954.....--.--- Low.| 1052732 ----| 1052632 ~---| 105%} 106 
Close att: éhne a soue ae oat 
Total sales in $1,000 untis_-- : inal 
Bic veg] =| wa) wa ae 
3%s, 1946-1956....-..--. Low.| 103%s2 pee Se. ana 32 a2 
¥ Close —s. nooel Low on aie ae" cet 
Total sales in $1,000 untts_-.- 2 tude a aa 
° High toned ----| 982233 p+ ++ | eo 
3%e, 1943-1947....-..- Low. hind ----| 981823 3059 32 a2 
" Close} ---- ona “ 982032 -_ rae | 
Total sales in $1,000 untis._- anal wccal 
. { High inde ----| 981533} 9829] 82639) 9817 s¢ 
%3 34s, 1940-1943_.....-- Low. nial ~---| 981433} 981633] 98%4s3] 981799 
Close iomipenl ~----| 98533} 981%} 981433) 98279 
Total sales tn $1,000 untis. innit onal 10 6 252 1 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
PE BEER casscseuneam 99733 to 991% /2 4th 4%{s..-..-------- 101 to 101 








Foreign Exchange.— 
To-day’s (Friday's) actual rates for sterling exchange were 4.84 15-16@ 


4.85 3-32 for checks and 


4.85 9-32 


4.85 13-32 for cables. 


mm 


banks, sight, 4.84% @4.84 15-16; sixty days, 4.80% @4.81; ninet 


4.79% @4.79%, and documents for poysesst. 4.80% @ 


‘85. in f ment, 4.85. 
4.85, and grain for pay Paris bankers francs were 3.90 5- 


Te-dey' Friday's) actual rates for 
& e Amsterdam bankers’ guilders were 40. 


t Paris on London, 124.23 francs; weeks range, 124.23 


@3.90% for short. 

for short. 
Exchange a 

francs high and 124.22 francs 
The range for foreign 
Sterling, Actual— 


High for the week------------------ im -. 
Low for the week. ---------------------- 


Paris Bankers’ Francs— 


High for the week---------------------- 


Low for the w 


low. 


Amsterdam Bankers’ Guilders— 


High for the week 


Low for the week_-_--------------------- 


Germany Bankers’ Marks— 


High for the week---------------------- 


Low for the week 


ch e for the week follows: 
— Checks. 


len 
da. 


y ’ 
4.81; cotton ter 


16 
0534 @40.07% 


Cables. 
4.85 7-32 4.85 7-16 
4.84% 4.85% 
3.90% 3.91 
3.90% 3.90% 
.09 40.10 
40.05% 40.08% 
23.83% 23.84% 
23.80% 23.82% 








The Curb Market.—The review of the Curb Market is 


given this week on page 





A complete record of Curb Market transactions for the 
week will be found on page 1090. 





Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 














For sales during the week of stocks not recorded here, see preceding page 















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS pine nas ten 1. acnas ir Paes 
jor NEW YORE STOCK Om baste of 100-share bots Year 1927. 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE See 
Aug. 18. Aug. 20. Aug. 21. Aug. 22. Aug. 23. Aug. 24. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par\| $ per share 3 per share 
190 1913g] 19114 19212} 192 19414] 192 193 | 1911g 19212] 1921 19314] ¢,100)Atch Topeka & Santa Fe..100|) 182%3Mar 2) 197s Apr 27 
#104 10453] 104 104 |*104 1045g/*10412 10453/*10412 105 |*10412 105 Ss... Pee 100} 102!g Jan 5] 10812 Apr 9 
*163l2 164 | 16312 164 | 165 167 | 167% 16712) 16712 167%4|*165 168 1,300] Atlantic Coast Line RR_..100| 163 Augi14| 1911:May 7 
106 107%] 10712 108%] 10712 112 | 110 112 | 10912 1107] 110 111 | 42,600|Baltimore & Ohio_.....-- 100| 103%June 19] 119%, Apr 12 
*777, 80 78 78 | *78 80 80 80 | *7814 80 | *7814 80 Set SOREL. scence cdwamn 100) 78 Aug 6| 85 Apr 4 
7312 7414) 75 757%) 7412 757%| 75% 7612] *7514 76 757g 76 6,800|Bangor & Aroostook --_.--- 50| 61 Junei2| 84% Jan 11 
111 115 [*111 115 | 111 111 [*111 115 [#111 115 [#111 115 Se PNT, nncecasndoeue 100} 110 July 7| 115%May 31 
66% 67's] 6614 68%3| 68%, 70 683g 697s 68l2 69 68 . 6812] 23,200|Bklyn-Manh Tran vte.Nopar| 634% Jani17| 77%May 3 
#8912 9014] 9014 9014] *9012 91 901g 9012] *9012 91 91 91 1,200} Preferred v t c.----- No par| 82 Jan 4| 953%:;May 3 
431g 4312] 43 437%) 42 43 4llg 42%) 4219 4212} 4253 4314] 7,300|Brunswick Term & Ry Sec.100} 1419 Jap 5) 45%July 6 
*32 48 | *32 48 | *32 48 | *33 #48 | *33 «#48 | *33 448 | ______|Buffalo & Susq pref...... 100} 48!2May 2] 66% Apr 26 
2074, 21033] 2095, 21194) 21114 21212] 212 2iAle| 2114, 21212] 21212 214%] 32,500|)Canadian Pacific_......-- 100} 195i2June 19) 223%May 8 
%207 330 |*308 340 |*308 340 |*308 330 |*308 340 |*308 340 | ___-_-- Central RR of New Jersey_100| 297% Feb17| 375 May 7 
183 184%] 183 184%] 184 1851s] 184% 185%] 1847, 1847s] 182 184%) 7,500|Chesapeake & Ohio._...-- 100} 175i2gJune 19) 205% Jan 6 
101g 11%} 11 117s} 11 1l'!2] 105g 11%) 105, 1034] 101g 1053} 8,000 paeeee é yy eee 100 55g Jan30| 18%May 2 
16 1673) 1653 1733] 16% 1714] 16 1612] 161g 1612] 161g 16%) 9,900] Preferred..........-.-- 100 7% Feb 20| 26%May 2 
41 41 41 43141 #40 42 | *40 42 | *40 42 | *40 42 900 Co de East iitidls RR...100| 37 Feb28| 481,4May 10 
59 62 6212 6312] 62!2 6234) 615g 62 6112 6lle| 6lle Gile| 2,100] Preferrea............-- 1 58 Augil5| 7653May 4 
13%g 141g] 14 14lg] 133% 1414] 13% 143g 1314 134) 1314 137] 29,700 Chicago Gr Great Western...100} 9ig Feb 8| 16%gMay 2 
2612 2734] 2712 28%! 2853 297] 2912 305g! 2814 2953] 2914 3012] 45,600] Preferred..........---- 201g Feb 20) 32'gsMay 2 
3612 37%] 37!2 3814] 3753 3812] 37 3812} 371g 3734] 371g 381s] 51,100|Chicago Milw St Paul & Pac..| 22% Mar 4012 Apr 26 
48 5053) 497% 51l4; 5034 5212} 50% 5233) 50l2 51%) 51'2 5212/125,000) Preferred new.._...-...--- 37 Mar 2| 5212 Aug21 
Bllg 8312! 8214 83%) 8212 S83lcl 825g 83531 825g 8312! 84 84%! 13,200'Chicago & North Weetern.100| 78 Junel¥i 9444May 1 
ee 141 |*13712 143 |*13712 143 |*13712 143 |*13712 141 |*13712 141 | __.__- TREE 6k xennea 100| 1388 July 19] 150 May 2 
12133] 121%, 124 | 1228, 1245] 122 123 | 1221 1237] 1224, 124%4| 26,200]Chicago Rock Isl & Pacific. - 106 Feb 18| 124% Aug 24 
0107% 10814] 108 108 |*108 108%/*108 108%/*108 109 |*108 108! 100] 7% preferred......---- 106% Feb 9| 1111,May 31 
101 101%4)*101 102 |*101 102 |*10112 102 | 101% 101%4'*10112 102 300] 6% preferred___.---.-- 100 100 Feb24| 105 May 31 
*107 1167%|*106 118 *110 119%|*110 127%|*110 115 |*110 115 | ------ Colorado & Southern - - - - 100} 105 Augi5| 126 May 3 
a ar ra, See... at gy are | 10} First preferred. _...---- 100} 67 July 3) 85 Apr10 
O54, ace “ae. Te 373 75 | °72 76 1°72 75 )°72 75 |.-.--.- Second preferred _ _ _ _--- 100} 72ig Jan 3| 85 May 9 
7 73%| 735g 7353) 74 74 74 74 741g 78 75 777% | 9,600|/Consol RR of Cuba pref_..100} 69 Apri2| 875sJune 1 
49132 19134] 192%, 19314] 192 194!2] 193 193 | 192% 200 | 198 200%) 12,300)Delaware & Hudson- ----- 100} 163% Feb10| 226 Apr 26 
323, 132%] 13212 13314) 13314 13314|*133 133%] 13212 134 | 134 13514| 1.800|Delaware Lack & Western.100| 129 Feb20| 150 Apr 9 
%56 56%; 57 5833! 57le 5712} *56 57 | *55 57 | *55 57 1,300] Deny & Rio Gr West pref_.100| 601g Feb20} 65% Apr 28 
3% 37%) *3l2 33%' *31g 384] *31g 334) *31g 384) *31g 384) --___- Duluth So Shore & Atl_...100) % Aug 3 6% Jan 
*6l, 7 *6lo 7 *6lp 7 *6 7 *6 7 *6 2S FNS PEUNEEE.,. ccicgcvnnenee 100} 43 June19| 9i2zMay 2 
51% 527s) 52% 53!2! 53 53%) 53 535g) 521g 52%) 513%, 53 | 31,600|Erie.........--.----.---- 100| 48%June 19} 6612 Jan 4 
57 «571g «257 = BT12] 571g 57% 5753} 57 58 571g 57%] 12,000] First preferred_......-.- 100} 50 June18| 63% Jan 7 
*55 57 5612 561g} 56 5614] *55 57 | *55 5612) *55 57 | 12,000} Second preferred.-.....- 100| 49%June20} 62 Jan 6 
9714 97731 9813 9973 98% 993g) 9912 9912] *9712 9912} 9934 100%] 14,300/Great Northern preferred..100) 931g Feb 6| 109 May 14 
97 9612 9612} 9612 9712] 95l2 967%] 9553 955g] 953, 9712] 2,700) Pref certificates.......- 100} Qlig Feb 7| 105%May 15 
213g 2ilg} 2llg 2214) 215g 21%) 21 2153) 21 2114] 21!2 2112} 9,900} Iron Ore Properties..No par} 194June12} 25 Jan24 
48 50 495g 50le *48lo 50 | *48 49 | *4814 49 49 49 2,500|Gulf Mobile & Northern...100| 43 Aug 6] 617%sMay 10 
100 101 | 100 100 | *9912 10012] *9912 10012] *9912 10012! *9912 10012 800] Preferred.........cc00- 00} 99 Augi16) 109 May 1 112% Apes 
ST 5&7 571!g 5753! 575g 5933! 571g 5814] 5712 59 575g 58s) 7, 500, Hudson & Manhattan--..-.-. 100% 61 Jan 3| 73!¢ Apr 24 657, 
*84 92 ' *89 92 ! *83 92 | *83 «Ql 8314 8314 *8415 90 100) PRT, cnt sccisctcun 100! 83 Jani16! 931, Apr 26 
142% 142% *142 143 | 142 143%! 14312 14319] 14214 14314] 14214 142%] 2,700 Illinois Central..........- 100| 131% Jan 11 May 9 
#138 145 \*138 145 |*138 143 [*138 145 |*138 145 | 141%, 141'4 100). FRO. dxasn-snedone 00} 1301g Jan 13) 147 May 15 140 §=Oct 
4612 4612' 4714 48 48 48 | *4612 4733] *4612 4712] 46 46 900 Int Rys of Cent Amerien...108 361g Mar 16} 51 June 16 421g Oct 
80 80 *788, 86 *78%, 80 80 80 8014 80le] 80 80 150! Preferred..............- 69%, Jan 3) 82 May 2 74% Oct 
447%, 4614] 4414 4612] 4612 4833! 47 4714] 4653 4734] 46 4712] 16,000 Interboro Rapid Tranvtec. 100 29 Jan 5| 62 May 3 Feb 
52 53 5314 54%) 53% 54 53%, 543g! 501g 50lg} 51le 5333) 7,909,Kansas City Southern....100; 43 June13| 631g Jan 7 
67 #69 | *67 71 6712 6712} *67 68 | *67 68 | *67 68 200| Preferred.............- 100} 6612 Aug10} 77 Apr20 
101 101 98 100 100 100%: 9814 997) 99 993, 99 9912} 2,890 Lehigh Valley..........-- 50 'g Feb 20} 116 Apr 26 
*140 143 |*140 143 | 142 143% *143 145 | 145 145 |*145 149 1,100 Louisville & Nashville----- 100} 13912 July 21) 15912May 10 
86 86 | *85 90 8514 90 | *86 92121 *86 90 86 86 40,Manhattan Elevated guar_100 Jan 96 May 
49 49 48 4953) 4912 507%) *49 49 4953) 493, 49% 5,400] Modified guaranty.....100} 40 Janl10) 64 May 3 
*444 5 *414 412] *414 419! *414 41g) *41g 41g 4lp 4lg 100, Market Street Railway --...100 41g Apr 3) 7igMay 15 67%, June 
36 1°18 26 1 16 . 26 (1°18 36 1.918. 265 1°13 96 1 ...-.. Preferred. .....---- --100} 21 Apri7| 29!2May 3 261g June 
#4314 4514] *43° «445 | *431g 45 | *4312 45 431g 4312] *43 12g 45 100| Prior preferred__._...-- ee 4312 Aug 23) 54%May 4 60% Aug 
1; 16.1 °10 151°. 18 | 910° “28 £718: 18'1420 = § 16} .-... Second preferred-_------ 8igMay 24] 16igMay 4 171g June 
4912 50 4912 4912} 4914 4914] 491g 491g) *49 50 49 4973} 1,100 Minn St Paul & 8 8 Marie. 190 40 June21| 52% Jan 6 561g Dec 
9 83 |*79 83 | *79 83 82 82 | *80 84 | *80 83 100 Preferred......-.------ 100} 75 Feb 7| 87%May 16 881g Dec 
*63% 66 | *63% 66 | *63lp 66 6312 6354) *6312 6512] *63l2 6512 Leased lines........--- 100} 63!gJuly 17) 711g Jan 9) 

38 393) 3953 4112] 41 417%] 401g 41%) 40 4053] 401g 4073/139 .800|Mo-Kan-Tex RE GENES S No par| 30\zJune 13) 41% Aug 21 65613 June 
163%, 103%4' 10353 1037s; 104 10414} 10312 104 104 10414] 10414 10433] 4,000; Preferred.............-. 100} 1011gJune 12}; 109 Feb 3 1091g Dec 
63 65%) 64 6 6434 65%! 641g 6553] 6312 6412] 6414 6534] 91,100!Missouri Pacific........-- 100} 41% Feb 7| 69%sJune 4 62 «6ADS 
117 118%! 117 118%! 118 1181s! 11573 11812] 11634 1171s] 116% 119 | 17.600! Preferred........------ 100} 105 ¥Feb20} 123%gMay 11 11853 Nov 
23, 2% *2% 273! 23, 2384' *2% 3 2%, «2% 2% 2%' 1,300 Nat Rys of Mexico 2d pref.100! 2 Feb17 5ig Apr 26 3% Oe 
16412 165%,| 16512 16614) 166 169 | 16714 1693) 167% 16912] 170 171%] 45,500|New York Central_.....-- 00] 156 Feb 16] 1911gMay 10 171g Oc 
126 126 | 1263 12612) 12514 126 | 12512 12512) 124%, 12614] 12512 126 2,500|N Y Chic & St Louis Co...100] 1235s July 23; 146 May 11 2401, May 
#10412 10512, *10412 10512 *10412 10512|*1041e 10512,*10412 10512] 10412 10412 100} Preferred 100 110 Jan 4 110 Dee 
#26314 275 |*26314 27373 *265 270 | 26314 26314/*265 270 |*265 270 10,\N Y & Harlem 505 Apr 26 186 ADF 
575g 5914) 581g 59%! 58 59%) 5814 5914) 58lg 58le] 58l2 5912) 19,300|N Y N H & Hartford. 68%sMay 2 63% Dec 
114 114 | 114 114 |*113% 114 |*1137%, 114 | 114 114 14 114 1,000} Prefe 117 May 3 114% Nov 
27% 27%) 2712 2914; 28Ig 2834) 2814 287%] 2712 2734) 2814 28%! 4,500,.N ¥ Ontario & Western...100 Feb 20} 39 May 2 41% Sept 
*73, «834 853 88 9 914} *Blg 91s} *8le Glo 912 Qle 700:N Y Railways pref ctfs.No par 5% Jan24; 13 May 3 16% Jan 
*37 «38 37% 38 38 38 | *36 37%) *35 3734) *35 37% 300|Norfolk Southern_......- 100} 32 Junel2| 401g Jan 11 641, June 
182 182 |*179 1821s! 1811g 18119} 182 183 | 18312 185 | 18314 18314 900| Norfolk & Western......- 100} 175 June19| 197 May 9 202 Nov 
*85 86 | *85 86 | *85 86 | *85 86 | *85 86 | *85 86 |--____| Preferred..........---- 100} 7912 Apr26 90 June 12 90 July 
95%, 9633! 96%, 9712} 97 977%] 9753 9812! 9712 98 9712 991s! 8,600 scaribers Pacific.......-- 100} 9233 10512May 15 1021g Dee 
95 95 9514 9612} 9612 967%) 951e 961e] 9512 96 9514 97 2,300} Certificates........._-- 100} 9053 Feb 20; 101%May 16 90% Dec 
25 25 | *23 28 | 2714 274) #20 27 1*20 27 | *20 27 300, Pacific Coast..........-- 100} 191gMay 14) 347May 25 31% Dee 
63% 64 | 6312 6433! 6353 64 6373 64 | 6312 6373} 63%, 637s} 17,100,Pennsylvania............- 50| 61%June19| 7212 Apr 27 68 Oct 
*30 48632 3833) 32% 32%) *31 33 | *30 33 | *31 33 5,900: ‘Peoria & Eastern......-.- 100} 26 Mari2| 37 May 1 46% July 
13114 132 | 130 130 | 13112 13612] 1301g 1301g) 132 134 |*133 133%] 4,100,Pere Marquette........-. 100} 124’, Feb 9| 146 April 14013 May 
*97 98 | *97 98 | *97 98 | *97 98 } *97 98 | *97 98 | _____- Prior preferred__.....-- 100} 97 June 9| 101% Mar 28 99% Dec 
#9412 96%| *9412 9634! *9412 9634] *9412 9634] *9412 97 | *95 97 | _____- WON. cx <uncen 100} 94 Aug 2} 100% Mar 30 971g Dee 
142 142%4/*136 143 | 14212 143%4|/*143 143%4:*136 143 | 143 148 5,200|Pittsburgh & West Va_...100| 121% Feb20| 161 Apr 9 174 May 
102 102 | 162 103 | 10112 102%) 1024 103 | 102 102 | 100% 10444! 5,700/Reading -..---.--.-.---- 50| 9414 Feb 7] 1193sMay 10 123% June 
*42 43!2) *42 4312) *42 431e] *42 4312) 742 42 | *42 4319) 100; First preferred..-....-- 59 42 July 16; 46 Apr 9 4313 Dec 
*46 «48 48 48 | 48 4953! 50 50! 47 51 ' *47 51 '' 700' Second preferred_....- wd 44 Jan36! 59%May 1 50 «Feb 
*0 70 | 60 70 | *62 70 | 6212 6212) 65 65%4| 67 67 400! Rutland RR pref...... .“iv0| 50 ¥Feb21) 724May 18 69 May 
114 115 { 1152 11612] 116 1173g! 11653 11733] 11614 11634] 116%, 11712} 11,100 St Louis-San Francisco_...100} 109 Feb 7| 122 Mar 23 117% June 
96% 9753} 971s 9734) Q7l_ O72} Q71q D714) *941g 9734] 973, 97% 1.600) 1st pref paid........... 100) 957g July 17} 101 May21j| ---.----] ---.-.-.. 
93%, 987s} 973, 10014; 993, 105 | 10212 10484] 10133 103 | 103 10434! 64,600 St Louis Southwestern....100| 6713 Feb 8) 105 Aug21 93 June 
*89 92 | *89 92 92 92 | *91 92 20 90; *91 #93 200| Preferred_.......------ 100} 89 July 14; 95 Jan 3 94% Dec 
*131g 14 1312 14 1414 1434! 147, 1519} 1512 1512] 1553 16 3,900 Seaboard Air Line....---- 100} 1153Mar 3| 301g Jan 3 41 Feb 
*17l2 18 18 18 181g 191g} 19 1914] *18% 19 185g 18% ee ee ee 100} 17 Aug 38 Jan 3 45% July 
12014 12119} 121 12214] 121 1231g} 122 1227) 121%, 123 {712314 124 | 39,300 Southern Pacific Co-.---- 100} 11753 Feb 1314May 9 126% Dee 
#148 14919} 150 1507s! 1491g 1507s} 150 15010} 150 1507s} 15012 15133} 7,600 Southern Railway. -.----- 100} 1391g Feb 8| 165 May 7 149 Dee 
9 995g] 993g 9933) *9914 102 99 9919] *987g 100 | *9812 100 900| Preferred_._.....------ 100} 98%4June 19} 102% Jan 17 101lg Dee 
17514 18214] 1813, 183 | 184 1897s'*184 188 | 184 189 | 187 190 9,600 Texas & Pacific......--.-- seg 991g Jan 3) 190 Aug 24 103% Nov 
*33lg 34 | *3312 34 34 35 3433 34%) 34 3414] *32 34 3,500 Third Avenue___._...---- 281, Jap 1 46igMay 3 41 Feb 
42 42 4212 4212) *41 43 | *42 43 4114 42 | *41 42 800 Twin City Rapid Tanai. 2100 4114 Aug 23} 56 May 8 65% Feb 
102 10219] 102 102 |*.... 102 |*.... 102 |*102 -...]*102 -.- Oy Ge i ie as 100} 102 July 14} 107 Feb10 106 May 
19312 195 | 19312 19412] 193% 19519! 195 19612] 194 195 | 195l2 19634] 8,800 Union Pacific__......-.-- 100| 18612 Feb 6) 204%May 9 197% Dec 

*841p 85 | *8412 85 | *84l2 85 | *84l2 85 85 85 85 85 600} Preferred........-.-..- 100} 82% Aug15|) 87% Jan 20 85m 

7. Te 7%. si FT 7 76120 7712} 7614 7712} 77 77121 19,200; Wabagh.......cccccccs<e 100} 51 ¥Febi18| 9614,May 11 81 Jute 

*92 0 «95 941g 9414) *9312 95 | *9312 96 | *93l2 96 | *93l2 96 100! Preferred A_.-..------- 100} 881g Feb 7| 102 May 18 101 Juze 

799 93 | *90 93 93 | *90 93 1|*90 93 | *90 93 | -.-.__! Preferred B-..--------- 100 Feb 9912May 1 98 Jue 
45% 4653} 46 4733) 4512 467%! 45 4612] 4414 4512] 4412 45%s| 37,900 Western Maryland__.---- 100} 31% Feb 8| 64%May 10 67% Jure 
46 «646 46 4733) *46 47 | *44 447 | *44 46 44 44 3, eon Second preferred.....-- 100} 33!g Feb 8) 54%May 10 671, Jure 
® Bid and asked prices; no sales on this day. z Ex-dividend; a Ex-dividend and ex-rights. « Ex-Rights. 0 Ex-div. of 11s the shares of Chesapeake Corp. stock. 
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For sales during the week of stocks not recorded here, see second page preceding 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PBR SHARE PER SHARB 
for NEW YORK STOCK P. Since Jan. 1. for 
Saturday, » Monday, , Tuesday, , Wednesday, Thursday, , Friday. the EXCHANGE baste of 100-share tote _ Year 1937 
Aug.18. | Aug. 20. ; Aug.21. | Aug. 22. '| Ang. 23. | Aug. 24. | Week. Lowest Highest Lowest | Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Concluded). shar 
eed 30%} #29% 31 | #2014 2912] 29% 30 | 30% 31% 31% 3312] 3,000) Western Pacific new...... 100 3a ree 7 sis Jan is . 35s Aor F erie Tune 
53 55 | *52% «255 | «253 653%) 45414 544) *54 8958 5514 ¥55%| 2,800 ROW. wncccoes 100} 5212 Aug15| 621g Jan 6/| 565 Apr 
Industrial & Miscellaneous. 
52 521s} 52 52%) 52ig 527%! 515g 521g] 515g 5213} 52 5212] 6,500)Abitibi Pow & Papnew_No par| 47 J 
*95 100 | 99 101 | 1011z 10314 *100 103 | 100 100 | 102% 10212] 2,000jAbraham & Straus....No par| 90 723 131% “= rr 62% Mar| 118% Now 
bt + 111 [*110% 111 |*110% 111 |*110% 111 | #110% 111 |, 110% 110% 20} Preferred 00] 1101gMar 8] 1141,June 18|} 109 Aug] 11313 Feb 
295 |*290 295 | 295 305 | 307 318 | 315 333 |'338 339 195 Jan 4| 378 Aprz7|| 124 Jan] 210 Nov 
"rod 9612] #943, 9612! *94%4 1003s) *94%q 9612) *94% 9612/4*94% 96l2 93 Jan16| 991gMar28|| 94% Nov} 96's Deo 
*41lg 42 41 42%] 41 427 | 413g 4253) 41 ils} 4114 41! 1llg Feb 8] 504June 6 7%, Oct] 15% Feb 
“61 6&4 1°51 53 52 53 5233 5312] *5214 5212] 53 53 3414, Jan17| 67izJune 6]|/ 22ig Oct] 45% Nov 
2% «63 2% «63 o. 2% «63 27% «63 2% 2% 1} 2% Jan 17 Mar20|} 2%June| 6ig Sept 
6953 7012! 7012 71%! 72 731g! 731g 7433] 7212 7414) 7312 787%] 41,500/Air Reduction, _ newNo - 59 Junel9| 787% Aug 24}} ........] -... ... ‘4 
*8i, 88s i 8is| 7 X Sig Ble s 8lg 8 814] 10,100)/Ajax Rubber, Inc__.___ No 7igJune12| 14% Jan24 Tig June 3% Mar 
* 3% 35g By 35g 3% 35g 3% 3%, «= «Ba 33%, 3%) 4,200/Alaska annia < Gold Min... Pr 1 Jan § 4%, Apr 27 1 June 2% Feb 
261g 2612) 27 27 | 27 27 | *261g 27 2612 2612] 26!g 261 700|Albany Perf Wrap Pap.No par| 23 Marl5| 31% Jan26|| 18 Apr Bept 
weee wen nt eee one ed nee eee n! wne- enn nd won ----] --------) ------ Preferred.............. 100! 981g Jan 17' 111% Mari4j' 96 June! 102 Sepe 
1 1903s] 187 190 | 18714 189%! 188 190 | 188 19212] 194 198%] 60,600)Allied Chemical & Dye.No par| 146 Feb18] 198% Aug 24|| 13 
#12212 12312\*12215 124 |*122 124 |*12219 12319] 122%, 12234) #12212 123 , ee .. ere 1201gJune 28 iaveaee 4 ss a ty =e 
*126 128 127%, 12812] 12812 13114] 130 32 1301g 1317s} 131 132 7,4C0|Allis-Chalmers Mfg... ._. 00} 1164g Feb 18} 132 Aug22 J 118% Dec 
*11 12 ll 11 103, 1034) lig 11%] 11 11 1034 10% 700|Amaigamated Leather.No par| 10igJune 12) 16% Apr19|| 11% Nov; 24% Feb 
75 @T7 | *75 %77 1°76 j$%+7{|*75 #§4&@7 7612 7612) *73 76 . ees: 69 Mar 2} 90 Apri9i| 68 108 
3llg 311g} 311g 31le} 31 3llg} 31 31l4] 3lig 313) 30% 3112) 7,000; Amerada Corp........ No par| 27\g Feb20| 38% Mar 31 27%3 Apr) 387% Feb 
*18% 19 19 19 197% 2033! 20 203g} 193g 191s} 1914 1973} 6,800)| Amer Agricultural Chem..100} 1553 Feb 20) 2314May 24 8lg Apr; 211g Dees 
es 72 727%) 7314 7612} 74 7534) 7312 757%) 73 7434) 18,400) Preferred.............. 100} 6555s Feb 20) 7612 Aug21|| 28% Apr| 72% Deo 
120 120 1193, 11934) 1197g 125 124 124 123 123 12212 123 2/200 Amer Bank Pan awenarne 10; 74% Jan17| 159 May 9 41 Jan} 98 Nov 
*61 63 *61 63 627, 627s] *61 63 *61 63 *61 63 20 ne, ae 50} 61 Feb10| 65% Jan 3 561g Jan 
22 22 215g 23le] 223, 2312] 2214 22tel 22le 221s} 22 2252} 10,000 ._-- Beet Sugar..No par| 14% July 13] 2312 Aug 20 151g Oct 
*68 6014] *58 6034] *5712 6014] *5712 6014] *5712 60 | *5712 60 | ---.--| Preferred.............. 36 Febi17; 61 Junel6|; 35 Deo} 60% Jan 
*3212 33 32 33 33 33 33 34 327g 3333] 33 3353] 4,000) Amer Bosch Magneto... opar| 15% Feb18| 41 June 4 138 Jan 
40 40 397 4012 401 4012 4073] *40:2 4073} 4012 407s} 2,100;Am a Shoe & FnewNo par| 397% July 17; 491g Jan27|| 36!3May| 46 July 
#1241g 128 |*1241g 128 |*1241g 128 |*1241g 128 |*1241g 128 |*124:g 128 | ..----| Preferred.............. 124g Jan 4) 128 June12;| 117% Feb 
13 141l2] 1 14%) 14 14%] 137g 141gi 131g 13%) 13 14 6, rs: Amer Brown Boveri El_No par| 105s Apr27} 2614May 21 5lg Aug] 39% Jan 
507% 54%) 55 58%) 561g 59 5714 57\4) 56 56 54 GS) Ge BECRETUG.. 2. ccccccccccce 100} 4014 Apr27} 657gsMay 21 a Aug 
101 104%] 10312 107ig} 1057s 108 | 1047, 108 | 10414 10614! 10653 109 439,300 American Cilvatsoutusdin 25| 701g Jan 18} 109 Aug24}| 4353 7%, Deo 
#14014 14112] 141 141 | 14014 14114|/*14014 14112] 1403, 1403 *14012 142 de, a Sam 100} 136% Jan10|] 147 Apr30;| 126 Jan] 141% Dec 
90 86~90 89%, 92 | *91l4 917} 901g 9014] 9012 905s! 9014 Q91lz' 3,300) American Car & Fdy..Nopar| 884 July 31; 1lllg Jan 3/| 96 July| 111 Deo 
*115 119 |*115 119 | 115%g 1151g) 115 115 | 115lg 11512 *116 aa 7 o£  —ee 1105g Aug 1; 13712 Mar 31)| 1 Oct) 134% June 
*101 103 |*101 103 | 103 103 |*1017%s 103 |*1017% 103 j "10112 103 100, American Chain pref_..... 100} 994 Mar 7| 105 June 4/| 981g Dec} 103 
*83 851zg' 83% 85 85 8512! 85le 90 863, 88%' 8614 87% 13,400 American Chicle...... No par| 69 Jan 12! 90 Aug 22 36 Jan’ 74% Nov 
#110% 113 |*111 113 111 111 [#111 L111g) 1119111 [#1119 1112 380] Prior preferred......No par| 107 an 114 May 21 90 Jan} 110 Deo 
115g 11%! ILllg 113) 115g 12 11%, 12 1l5g 12 1159 j 1153} 7,900 Amer Druggists Syndicate..10| 11 Feb18} 151g Apr 10 9% Apr] 15613 Nov 
6312 64 6312 6312) *631g 6512} 6312 6312' 65 65 657g ' 6933] 2,300 Amer Encaustic Tiling.No par| 63 Jan 75 Apr25 Aug} 5713 Nov 
7190 191 |*189 191 191 196 195 206 207 21512] 214 218 16,500 American Express__...._- 00} 169 Jani10} 218 Aug24}| 127 Janj 188 Nov 
35 353g; 3514 3633) 3. 3614] 357g 367g) 353, 3614] 35% 3753) 32, poe Amer & For’n Power...No par; 2253 Feb28) 387sMay 1 1 Feb| 31 Deo 
108 108 107% 1077g| 10773 1077g|*10714 108 |*10714 10712|*10714 10712 Preferred........... are = 104% June 25) 110 May 24}} 8613 Feb) 109% Dec 
92% 93%) 94 94 93 94 | *93 94 | *9314 937s] *9314 937, 2,000 2d preferred.._...-- 81 Feb24) 96% Apr 27 in opin adie Gi 
*10 10%) *10 10%} *10 1034) *1014 St *10 1034) *10 EL éncnil American Hide & Leother . 100 9% Aug 10} 155s Feb 1 7% Apr 
*41 4312! *41 42 4114 4114) *4112 41%, 41%! 441 4312 200; Preferred.............. 100} 40 June13| 67% Feb 1|| 48 66% July 
74 74lg| 7514 7614] *7412 7512) 75 77% 75le 767s| , 7414 76%; 9,500, Amer Home Products..No par| 69 Feb18|} 81%May31|| 30% Jan} 71 Nov 
431g 43%) 4314 4412' 4312 4412) 431g 44 431g 4312) ' 431g 44 12,000} American Ice new--_-.-- No par| 28 Jani 46%, Aug 6 25% Oct] 32 Aug 
96 98 *96 98 98 *96 98 *96 98 |; *96 Ce F ssdnce PROENIOG.. «2. -ccccscoee 00} 90 Jan 99igMay 9 84 Jan] 961g May 
95% 97 961g 977g} 9812 10212] 100 103 98% 101 10013 103 | 56,800;Amer Internat Corp...No par| 71 Jan 125 Mayl17|| 37 Mar| 72% Dec 
*6l2 67 612 6le 6 63g 633 64 6 614 614] 1,000\Amer La France & Foamite.10 5% Jan 12 TigMay 7 4 June} 10 Jan 
*7014 74 *70lo 74 *70i2 74 *71 74 *71 74 *71 , eee ee a, ee 00] 56 Jan10| 74 Mar27 60's Dec] 900g Jan 
111 115%4] 116 118%} 116 11714) 11514 117 116 12014] 11753 1187s] 35,200|)American Linseed-_....... 100} 66% Jan 13) 12014 Aug 23 201g Apr] 721g Nov 
#115 120 120 122 {*118 124 ---- 120 |*115 124 115 24 A a ee 00} 861g Jan 13} 130!gJune 25 ar| 921g Nov 
9012 9012' 88lg 90! 89 90 8914 91 8953 90 897g 927g} 12,400|American Loconiotive.No par| 87 June21| 115 Jan3l 116 May 
115 116 (#115 11519;#115 116 | 115 115%g' 115 115 |*114 116 500] Preferred............-.- 114 June26) 134 Mar 24 127 July 
*148 152 148 148 146 150 147% 148 .*146 149 145%, 148 900|Amer Machine & Fdy..No par| 1291gJune 19; 180 Mar 26 1881g Dec 
7114 #115 |*114 115 |*114 115 114 114 |*114 115 |*114 115 i* 10) Preferred ex-warrants------ llltgMar 1! 116 Jan13 eoce ecco 
47% 47% 47% 481s! 247 47 47\g 4714! 47's 48 47% 48 |i 2,500|Amer Metal Co Ltd...No par| 39 Marl13} 51 June 4 49% Dee 
#108 111 *108 111 '*108 111 '*108 111 *108 111 '*108 411 ! -.-- 2 Preferred (6%)....-..- 100! 109 Aug 81 1171gMay 14 coos ooo 
*161g 177g} *1612 17 *1612g 17 none, cna Dea Beal Fie EF 200| American Piano....... No par| 12%July 19} 25 Feb 7 
58 5812) 55 55 53%, 53%) 53 531g *53 5712] 53 531g 330] Preferred............-- 100} 650lgJuly 12} 90 Jav 3 
8llg 83%) 83i2g 85 85 8814{ 86 8673} 8414 8512] 8514 8614] 27,100/Am Power & Light....No par| 62% Janll); 95 May 14 
148%, 149 149 15112) 150lg 153 149 152 14712 14734) 1487, 15312 23,400;American Radiator-......-. 25| 1301g Jan 18) 15312 Aug 24 
#12012 123 |*1201g 123 | *120i2 123 120%, 125 12014 124 12014 123%) 1,700j)Amer Railway Express....100; 11013 Jap 138% Feb 21 
641g 657s) 65 6613] *6414 66 6412 65 64 6413 627, 6733 ,200|American Republics...No par 4 Feb 85 Apri2 
*631g 6434! *62 6412) 64l2 6512} 65 66% 65le 66%) 65%, 66 13,700| American Safety Razor.No par| 56 Jan10} 687%June 1 
%3llg 3212} *3ll2 32 | *31le 3212) 313, 3212] 3ll2 32 320 32 ,400| Amer Seating v t c...-.- No par| 29ig July 16} 45 May 14 
*35g 4 4ig 41g A4lg 4 4 4g 433 5 5,100|Amer Ship & Comm...No par 31g Aug 9 61gMay 28 
90 «8690 89 89 90 90 90 90 | *85 95 | *85 95 40! American Shipbullding....100} 8412 Aug 4) 119 Jap 6 
211% 21414] 21212 2151g} 213% 218 | 21973 222 | 2227, 229%) 23214 240 | 51,900) Ame,Smelting & Refining.100| 169 Feb27| 240 Aug24 
#13415 135 135 135 j|*1341g 13512) 13412 13514] 13412 135 |*13312 135 500} Preferred............-- 100} 131% Jan 9) 142 Apr20 
#15912 160 160 160 160 160 |*160 161 161 161 162 162 500) American Snuff..... -----100} 141 Jan 17412 Apr 13 
*107 114 |*107 11212. *107 11212 *107 11219107 11219)*107 11219) -_.__- PEE crcnhnshaanoe 1 102 Jan J 
535g 54 537g 5412] 52 54%g) 531g 5414) 5314 54 53 53%} 9,300) Amer a Foundries..Nopar| 60'sJune13} 70% Jan 11 
#11012 111 | *110% 111 ben (hee 111 111 |#110% 111 Ran | 353 130; Preferred.....cccccccece lu9 Junel9| 120 Feb29 
*6912 7014; 691g 70 701g 72 7012 721 7012 Tile} 7114 7233! 7,800) Amer ‘Sugar Refining.....100 Feb 784 Jap 12) 
#10712 10853] 10712 10712 *10712 10813|*108 1081g *1075g 108ig} 10753 10753 200} Preferred_...........-.- 100 Feb17| 110!gMay 31 
*6412 66 65 65 6414, 6514) 64 64 64 64%) 65 65 2,700; Am — Tob vtc..... 68 Aug 7 
*22 241g) *22 25 *22 2312; *22 2312] 227%, 227%) *2212 23 100] Amer Telegraph & Gable. .100 227g Aug 23) 32 Jan17 
17512 176 175% 1765s] 176%g 1803s) 178%, 1803s! 178%, 17934) 1791!g 1797s! 38,600}Amer Telep & Teleg-.-.-.-.-- 100| 172 July 24! 211 May 17 
613g 1614s 161 161 161 162 | 161 161 |*16012 161 161 16312} 3,400| American Tobacco com... -50) 152 Junel9| 176 Jan 3 
61 161 161 16112' 16012 16212 16012 161%' 161 161 161 164 4,800! Common class B....-.-- 50! 162 Junel9 177 Jan 3 
*117 #119 118 118 |*117 118 117 117 |*116 118 {*115 117 410} Preferred.........-.-.-. 
#109 112 |*109 112 [#11012 112 [#11012 11112)*#110 LLitei*111 L1its} -.____ oe Ne ang Founders. .100 
10914 10914;7109!g 110 1081g 10914) 109 109 |*109 1130 |*109 119 OG BPRORTOE. cnccccnncases 
57 584g! 5712 5812] 5712 58 5712 61 5812 60 5812 5 18,300); Am Wat [wks & El new.No par 
*100 = *106 10012] 10012 10012 *__.. 100 100 100 ee 500} 1st preferred........------ 
#1612 163, 1734) 171g 1712! 1714 1714) #17 1712} 1653 17 4,800;American Woolen..-.-.-.-.-- 100 
4214 a3ie 4312 431 4219 4333! 42% 4324) 423, 4234) 4233 428g] 1,500} Preferred........------ 100 
*12 13 *11%, 13 *12 13 *12 13 *12 13 *12 i eee Am Writing Paper ctfs.No par 
B 38 37 3714] *37 42 *37 42 *37 41 *37 41 400} Preferred certificate--..100 
2712 27%| 2714 277%) 2712 27%! 2714 2712] 267% 27%| 267% 2712) 5,300|Amer Zinc, Lead & Smelt---.25 
*85\4 86 *84i2 8 8653 86 85 85 *85 8612) 86 86 400] Preferred..-...-..------- 25 
66%, 67 6653 6712] 66 67 661g 6733) 663% 6912) 6912 7184)140,300|)Anaconda Copper Mining--.50 
*7712 82 78 7912] T7712 78 7714 78 783g 7812) 7814 82 4,600] Archer, Dan’ls, Midl’d.No par’ 
#11312 114 |*11312 114 |*1131g 114 | *11312 114 |*11312¢ 114 11312 114 465 =Proeterred........<<-20-- 100 
943, 94%) 94%, 94%) 94%, 94%, 9453 9473 95 95 947, 947g} 1,300)Armour & Co (Del) pref-.-100 
i9lg 19%) 19 1943} 19 20 20 2012} 201g 2114} 2112 22 {288,300|Armour of Illinois class A---25 
1014 10%) 1014 10%) 104% 1053) 10% 107%’ 10% 11 10%, 1114] 83,800} Class B....-.-.-.-.------- 25 
8614 9614) 8653 863%) 86%, 86%) 863, 867s) 867%, 8773} 877, 8773) 4,000] Preferred..------------ 100 
38 38 B8lg 3912] 3814 3934) 397, 4053 391g 397s! 39%, 397g! 20,200) Arnold Constable Corp.No par 
281g 2853) 2812 2812] *2812 30 *28l2 2912 *281!g 29 *285, 29 500] Art Metal Construction----10 
*31% 34 *32% 37 32% 32%) *31%, 35 *31% 35 3314 3314] 9,600)/Artloom C op--.--.----- 0 par 
109 111 |*109 111 }|*109 111 |*109 111 |*109 111 (*109 111 } -.__.. 0 PSE He 100 
455g 45%' 4612 493s! 475, 49% 471g 48!g' 4813 4912 4814 4914'£ 44,100! Assoc Dry Goods------ No par 4912 Aug 23 
*98 103 993, 100 |*100 103 *983 104 *98 100 *98 104 200} ist preferred....-...---- 100 113% Apr 3 
112 112 | 110 110 |*108 112 |*1089 112 |*108 112 |*108 112 '200| 2d preferred....---.---- 100 1191g Jan 27 
487%, 48%) 49 51 4912 50 | * 51g] 5014 5014; 50 51ly 880| Associated Oil_.-.-.------ 25 5114 Aug 24 
49 497%) 4712 4914) 49 50 4814 497] 4853 4853) 49 497) 2,700/AtlG & W1SS Line..Ne par 597% May 21 
*5214 55 *53 55 54 54 *53 55 *53 55 *53 55 100 ER ere 100 574 July 3 
162% 165 1 16314'2162 1654) 160%, 16234) 161 1635s] 163 169 59,400] Atlantic Refin{ng--.--.----- 100 9| 16912 Aug 3 
116 116 [#114 11810!*114 11819)*114 11819/*114 11812/*114 118 ~= 100 —~ ra 100} 115 July 21) 118% Jan 3 
*75 86 *75 30 *75 80 *75 80 *75 80 *75 _. PP Atlas Powder-..--.---- No par| 63 Jan 3) 101 Mar23 
10612 10612} 10312 10312,*104 106 |*104%4 10612] *104%, 10612] *104%, 10612 Se PIG... cncccctewesce 100} 102 July 24) 11012May 31 
*131g 1319) 12% 13 1214 123%) 1314 14%] 143g 14%) 1412 15!9} 6,500jAtlas Tack.---------- No par 84 Jan 5) 17%June 6 
453 453] *453 5 41 4%| 412 484/ 453 434! 453 63s! 2,500/Austin,Nichols&Co vte No par| 4% Jan 3) 9l4May 14 
*24lo 25 25 25 *2412 28 *2412 28 #2415 28 27 27 200] Preferred..-.-.---------- 100} 25 July 13} 3 Jan21l 
*60 63 63 63 621g 6212} 64 651g} 64 64 6412 6412} 1,200j)Austrian Credit Anstalt------ 60 July 16) 75 May 9 
*7 8 *7 8 71g «Ss 71 7 83g, *7in 814 75g = 75g 700|Autosales Corp------- No par 61g Jan 18} 17%sMay 25 
* 30 *20%, 34 *203%, 25 *20%, 32 *203, 3034) *203%, 30%) _.____ TREINE . . ccccccaune cee 50} 26 Junell} 37%May 25 
*441g 45%) *4412 46 *4412 46 46 46 *4412 46 46 46 300|Autostr Saf Razor “A”.No par| 434g Jan10) 52igMay 1 
38 260 '*235 260 |*235 260 |*235 260 |*235 264 | 245 245 100} Baldwin ~ came Wks_100} 235 Junell) 285 Mar 31 
7116 11712) 117 117 {*116 11612)*116 118 116%g 1164g/*116 118 Te 100) 116%g Aug 23) 124% Apr 11 
*107 109 |*107 109 |*107 109 |*107 109 |*107 109 {*107 109 | -..__- Pe monn (L) & Co pref..100; 10812 Apr 25 111% Jan & 
25 25 231g 24%) *23!2 24 24 24 231g 2312! 2412 25 790| Barnett Leather--.--..-- Nopar| 2312 Aug20} 5213 Feb 1 
245, 24%) 2412 2473) 241g 2412) 24 261g! 2512 26 255g 2653) 108,600 Corp class A..--.- 25| 20 Junel2; 267%, Apr 30 
*24 «25 | *24 25 | 23% 23%] *25 2612' #25 2612) *25 2612] _» 100) Class B-.---------- aon 20 June 14) 2714 Apr 30 
* Bid and asked prices; no sales on this day: zs Ex-dividend. a Ex-rightes 
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4RE 
PER + a 
RE Beng I tone 
gh Yeer 1 
Since share tote Highest 
vaste of 100-8 Lowest | 
STOCES ne On basts Highest sbert 
WS CHANGE Lowest * iia gan| 109 Des 
Sales NEW Y ‘HAN share 491, Jan Aw 
PER CENT. for EXC share | $ aie Mar 1 01 Jan} 110 June 
SHARE, NOT the ee Bh i108 vt i 44 Nov 
E PRICES—PER Thursday, ug, 4. a & Miscell. Aine ped 104 June is "20% ed * 50% F - y 
W SAL day, 23. | Aug. Indus. re eer erenr 100 1244 Mar 831g Feb 1513 ana sone 
ND Lo Wednes Aug. Shares pee an Se pat par July 13 a een Nov 
HIGH A { Tuesday, Aug. 22. $ per share 100|B oo ene No 20) 70% ly 26| 22 May 14]} ..- Aug| 59% Sept 
Monday, | Aug. 21. | $ per share *101 109 100 acon Nut” Packing. “20 13 v4 14] 92!¢ Aug21}) 40% Jan) 6613 Deo 
yrs oe | ¢ per shane) 5 par ones ie ariel 11.ceelbe oe oe Naa eed 53, Jan lo] 7814 aor tS) eee See Nov 
Aus. 38. Sor “109° | Idote 105te M6 tte] 161, 17% 3'000|Belding Hem'w Oe Norn wee I a ais a Noe 
“ae let ‘s00 tant taal in’ teu See) as sepia a ee ee Jetjune29| 126° Ap SI} 100g Jan| 114 
hare | $ per 109 |*1 Sle 105% *105 16%! 1 7612] 7 1543] 15, 0|Best de Co-.--2---..--NO 100 6igJune 2 4412 Jan 10913 J 95 Deo 
$ per s #106 10512 7 1612 73! 7612 13% 30 t & Co. 1 Corp-- 100] 116!g ly 23 %July 3 Jan Dee 
*106 +4 *106is 108, 1614 1 2 to 1312 16% 8612 87 pig os see Pola to Se 33% Ju Dili} 111% Aug 21 Se Jan) 69% ADF 
#10512 10 16% 17's) to let 17s oh "Fae Foie] FEL Tele io meek OF pee une27| 104 Jan 27|| 53 Sept vi Moe 
ma ae | 76 7612 ao a7 | solr Bele 0° soul gon 61 500 Bloomingdale Bros....Vo tee a ol] 80 Bent] 6 Dee 
*74. «75 15% 17%) 17 87 75% 76%) 74 Teel ise ibe 500 oe age o"} 5 oe SS 912 oa 9|| 36 Dec| 169 Sept 
ot ay | oon 87 ne inl go eit sea Saal ae Be solBiumenthal & Go pas of! Me 15| 187 Jae alll 167% movi Soe bee 
*3614 87 7112 74%s, 597 61% 118 118 *36%, 36% #10912 110 820 re ~ \ sepa No 100 4114 Mar 19] 187 5m 4; 18 Sept; 36% Dee 
70le 70% 601g 61%) 118 y 4 37 37 10912 10912 103 103 4,800|Bon yn ~~ gleeetesnamtee 30! 162 June 23| 23 = 4 i” Apr 2 
60% 61l2 118 lista 3612 3612 *10912 110 +103 105 7234 73%, 12/300 wo f. “gecpanamanenonrizt: 50, 8% > 4 4) 427%Ju y 25 2 Tlg De® 
117% 120 #36 36 #10912 110 102. 104 72 7212 77, 84 3/800 mr hs WO n= came class A_ r| 21g Fe 10 9144Ma : £ 225 Deo 
*36 «= 36)2 *10912 110 ‘| 100% 104 72, 72, 7% 8% 551g 55g 10,700| Bor ny Cons M uring.No 100 lig Jan 12 Feb 1 14813 Feb Deo 
5! ; 1 1571, 
#10912 Rt 10012 10012 724 74 85g 8% 55l4 57 162% 16514 800|Bota “ Ft oy — A | gi Jan 5 26814 Apr 13 89% Apr 50, Deo 
*100 100! 71 73% Siz 8 571g +2 163 165 834 8% 66,500 [Briese Empire -100} Jan 10 159% Apr 14 801g Feb 38% Jan 
il + lal at sete 167% | 165° 168% Ss” gel soit sit 400' Brit ee 139 “Sune 13 cuter icl| see July o o--- 
Biz ve 545, oJ 16212 167% #334 11 | 36 36% 4% = AY 300! 24 agg trees arinnams par a oteIuns 11 biter " bat es NE en Fate 
- 7 12 som 3614 ral *3% 4% Pe Be ae tmtee ~appanpems ° ~ 2712 oo in 50% June 141} sane soe e| 126% Jan 
a 12's “sen 3644) a 334! 443 7 +628 a 2467 = 1,000 - awowel saan alkane ate 0 2419 ed 17 sevens 2 oot bane a4% = 
34) ¢ 1 ‘ *614 4414 24! 42 1 200 a i 333g 7| 12512 4 1 
ssi, ail oom atl oe vauleiaa* tan 1 S 2” ss cae Geeeen rie Co-- par| 93te Feb i 3%gJune 90. ‘Mar| 145 Dee 
*3lg 4% an asp lesan 4014.*140 8 | 47% 47 10,50 oe par| 93 sMar 8| 4 June 11 Mar) 1 Nov 
1 #614 #244 246 14014 1 *47 4 4412 45 5,900 B ferred - - - - 1AcomNo 7; 15% 21) 110% ly 18)) £90 Jan 69 
61, 714 245 24512 42 142 #4719 48 45 45%| 4 533 3655 5,200. Pre Bros new ¢ -No pa 97% Feb 175 July 3}| 290% 111% Deo 
8 43 | 1 48 7 45% 45 35%) 35 4512 Burns oe Jan tf te Apr 1 1% Jan Aug 
#24412 24 4012 1 o) 48 447g 3533 35 434 100  elasacgaapeag : 139 67\4 1} 9 120 
“140 oe eat rte 452 37 36 aoa 45 150% °119% ty 1, 400 Preferred... ‘Mach..No pond ate oo rr 4 rad . at Pee 61% Feb 
*4 44 19] 347%, 7g\ 45 120 a] #31 3: 9 roughs a Pe 00} 10473 1) 11912 28 Jan 
44 44 #3434 35l2 4412 467% 120 120 3012 30% *105le 106 15,300 a ee 1 111 Aug 19 10 May 15 Nov 11% 
25 35% 4414 45%, 120 i. #30) 33 5le 1057 54 154 1g "100 Bus ae aanemes 4\g Jan 6712May 1 7% 921g June 
44% 45 119% 5 18. 32, 33% 90 106 tt 152, |2154 55 50 es orm Bldgs pret... a @ July 13 et - Des 
be Los ie le | eM MS) a eg | Sita GE) Ie 
*32 #105! i41- 034) *501s 34 *106 , 1167 116 22,500 erick Seder Fan r| 65 16) 11712 11j| 1 A 
#10512 106 140 141 *50lo 50% 10634 10634 *115 117 7% 9 1,600 Butt Superior _.-No pa 901, Jan 11412 Aug 13 — a nf 
3l2'z 50% *: 10714 17 |*1 7%) 7 Sig) 1,f ee Se Ce Jo par Apr 13 oe Jap 
173'2 17 34| *501e 10714 #115 1 - 451g 4 11,200 oducts ---No 10853 18) 79% 22]| --- pt 2a 
*5012 50% 10514 107 *115 ate 7 7 45 45 10. «11% 500 le gees apenas 1 68l2June 16) 32%,May 30 le Se 231g Deco 
*105%4 10712 #114117 7 7% 45 45 914 10% “70 72 28,600 Byers ferred. - - ------- No par 2514 Mar 5%, Apr 611g June| 1 
= in : 5 45\4 1 9% 1 7014 104% Pre eesoons & 5 Mar 3 
6 alg al 6 Sal i ial, ZO 18 adh ‘0 arn Rees 2S go revi) 120% jan SS oe 
5 5 9 : 10134! 2° 1141s! 74 _.1Ca Zinc- +e 0 10) 8 
7 914 71% 71141 7 100% ais” 11412 113 | 7419 oe 32 10.900 Callahan eatin Mining. -1 | 201g a 5 Sent aule 5 129 AD? 
a al 06% SGis *112 11412 731g 75 *31 32 253 3 : Calumet a w= anne en ° pal 54% Jan21 voit heer Og bed Aug 
#9512 a5a% *112 7 "6 i? #31 = 212 3 99 1015. ay 4 enero Ginger Ale. 100 Totton 28 "4omMay 24 16% Dee 
#112 lol #74 #3112 1 278 100% 2714) 69,5 0 Canada h a oe lg Mar 27 Apr 213 Dee 
*7412 Y5'2 *3112 32. 3 3's 9812} 97 2634) 2612 7913} 21,90 Case Thres Mach pref--- ar| 28g 14) 1753 15 z 
h No p 1 Aug 92 May 55% May 
*31 32 3 8's 9712] 971g 2631 257% 9 | 7812 6,500 Thres Steel___-. ar| 1 24 uly 6 wd 
31g 97 5% lg 7 : 340%, . ..|Case lloy --Nop 7 Aug 7914 5 ---- -- 
97 | 9612 oar 247% aete 77a 330% 33315 " etait ito 192,000 eatary tbe mouaserrsiie oa Bite Jan m. ane ry + te pend 
#96 1g 14] 2414 774 341 334 3: #121 12: 39% 500 ae ee eee No 40%, 4} 100 23 1 
2315 2414 76 78 331 338% #121 125 393g 4038 *11 115g 10! Pre de Pasco ie ag par 9412 Aug 1 7912 Aug 5 264 May 
7512 75% ee AB 125 ae to 2 a ae ,400 Cerro 0 do pagearnanaste oe May 3 13!2May 1 86% Oct: 
- aE he. a Se ee 78%| 77% a3ie] 2°90 7% preferred. a-=-- a 4 By yee ta 187\s Mae 
*) 35% *1112 6 31 . —— Orp-------- ot 8 . 
34% B5ie) 35 ee oral yor io oe _ 791c| 4.100 Chandler Cleveland MotN — oe hug 13] ladle Jen 14 = 3 
*11 #30 7634 4 1 ‘700 sagt Oo gpa Nop 1 Aug 1: 3 44%, 
“Tam and “Thu 38 | “Ton dns} ot Hi] Ok Tore] 0% 10s g00|_ Prefered matte Foot 100] 141 ADE9) 2 Jan 7 esis Deo 
7 1 4Alg le] #9] 7 76 1014 211g 9,500; o Pneu b..._No 37 46%, 23 63 
4312 4312 *91 9612 5g 757g 5g 103g 211g 66 "400 Chicag llow Cab- No par Mar 5 Jan 16 Dee 
*91 9612 71% on BBS ye 1014 xt 21% 65t2 t3 lena” 4i8 140 Childs Co.n.rv-n--22N0 f = 70 June rt 100 red 12 ‘ba = 
*7 112 + 10 ey 21g 2134, 65% 66lg *111 113 3llg 3112 9,700 See Cones gears ctisNo par 54% Jan 16 117 Mar + Dee 
“0, a 22 a. 4 6514 A. lll tals 3112 ote 48 rs 17, wean i ne tem -No par 11353 Jan 1s EAlJunel He Oct: 
2214 6514 *111 *31 4734 451g 45 -.|C r Corp.------ No par 51 Jan ne 8 Nov 
5%, 66% 11g 111% 14 3lle 34 4812 A534 « O44) .... a pees 0 par 102 Ju 5 125% 
tt ‘ioe a 48%) rh 445g onsit 947s i , 100 {824,900 gp carey ll 0 par| 62 fo 3 ht Mar 19 tt bee 
*301g 4] 4814 8 4414 44: *84 95 5 987%, igh g GEES. ee cagygagumaates 7, 69 21| 1 15 Dee 
er “ots 96a “bag Bas] “ta eee et cal uett Peabody & Co..No par 122" Fob 20) 1774 May : oem Jar 
#3 %4| 941g S53ie 63% | *53i2 86 aoe ee 0 par e 25 Jap 14 Nov 
“—; 6% 93% 96% - ----| *53l2 5373 86%) *84 Ig} 1,800 + yan N 50 Jun 6| 109 31 10 
Bx Ra 71lg 50| Pr Co-....- No par lg July 1g Jan May 
9212 937 53i, 63%! *53i2 53% 714) 86% %| 7012 a Cola new. 9014 25) 8413 24 98% Dee 
ogee 37g 87 874 11g 71% Ole 121 900|Coc & Aikman ---100 521eJune 0814 Jan 1101g ‘ 
353i Ba%! 853i. B 8712 si logaatt isa “leas '67%| 15,200|Collins & Atkniatl new 100 Fig] 121% Aug 21 — 
*531g 537% 8612] 87 73. «971 1 |*1201. 162% 34) 15,200 Preferred. _- Iron_..-- 79 Jun 15| 1217 3 78% Dee 
14] 863g 73 #12012 12 162 163 5614 57% 400 o Fuel & t cNo par 8912 Mar 110g Jap 8 241g 
$5 86% 73. 73 12012 12012 162° 162% 5512 57 #93 97 4.700 eae ee Carbon v w_No par 06 June 19 8712May 2413 Sept 
73 734 #12012 121 #16234 163 5514 587g ‘ 97 le 617%} 1 ‘000 Colum s & Elec new. _.100] 1 14 Jan il 35%May 4 25. Dee 
1 3 57g od 7 *92 1 6112 2, cree ae r 62 20 8 Deo 
#12012 12 19] #16234 16 | 554 5 #939 61 6214 87 89 95.100'Co ferred new er_No pa: 21 Feb 27 M 1 8953 
163° 56 | 557 Osis] 934 03% 80%, 80m 87% 87% 107i 108 | '400| Pre jonwealth Pow i 27%May 1 62 Des 
55 56 #933, 9518 6114 6338 893, 8934 11712 1191 *10712 108 19.500 mera eo 23 Feb 7 96 Mar 16 102 Dee 
94 94 61% 637% ae are us 1207, % 10714)*107! 8414 M0] Bretered-crees =o June 12 1% Aug 24 98% Dee 
15g 871g 1% 11 1067s S22 84! 3, eee gcenesesers 85 1] 81% 
oy osral sy sare aaae caay ae oi Sit Som sie — fer %).-7100 ont a oll ae 203 Sept 
118% 12414] 118% 12115 “Ie BA) Bog BS oh oa teen” Sate 60] Ist preferred (634% Nor00| 99 Jan 37 9812 Aug 20 53 Deo 
118% 121% -_ 82, 84 | *31 32 24 24 *2512 26 160 _ 1st ‘invest Trust... ..V6 par 92% June 16 18913 Mar 28 30% Deo 
#10612 108, 8184 83% 31% 32Ig 24 24 #251, 26 887%, 887s 23,100|Comm eoterred ---------- 100 377%June 19 65 June 2 8812 Deo 
797 81% 307 317% #24 24le #251g 25% 881g 8834 80 8134 bi 7% p f° No par a4 Jan 14 Blle Apr 17 86% July 
#31 = 24 24 #251g 25le 89 89 80 807%, #10512 109 ~"" 800 eet 4 Solvents - No par 2 June 12 81% Jan 3 ~ 
*24 2454 *25!g 26 8812 881s 80 8034 *105 109 hi 9712 5,100! Seg oe hang ag par 2 ¥eb 18 -o-- “Feb 
"251g 26 ot a Se oe oe ~ a ee +t 200\Gonde agama 3 7012 Jan 20 Su Dee 
oa, saul 457 9B “we os | Orme Orme ox ae Wer 00, Congoleu gar. ------- No par 6 103" Deo 
Se ae BR. Bl 8, hy 8 Sn eae par en an se 
*105l2 9814 2 1 1 ; ie wrens hoagie 
+96 A ib, 16014 yo 4 rt byt os oe 4 72% “bat 95 ' 11 pa Prefer ted Disiibie ie aa 118% i by: H+} 4 
159 Ig} 58l2 2312 7012 9 9 98%, Consolida as (N ar " 16 97% Nov 
*58 58's 23!g 235g 7233 7233 415 955g ~~ a solidated G _.-No Dp 214 Aug 0 ted 
Ig 23%, 73 % 96 | 9 8 98 Roe. eee ,400 Con WG... wee -No par lg Apr 867% 
a 7333 = 9714] 9434 #96 985g peal Pistia 147i. 149%, oe 900} cee won RS saeaery ANo par Ma Apr = 126 June 
95% 97's Ms Oy sO | Oe ‘as | 14612 al bon al 6.300 Continental Baking -— « ons on me 
9814 1463, 145%! 146% 95g 234 ,500 yd EE cepemmaniel 4 Jan 1 
™ ake coed an i “sal oe sot oP oSasl Seen ental Gai Yne=--No par 23 ee us 143% ‘Dee 
---- 77g 7, 4 30 4l2 et ee owe 75 3 
146%, 14 341 9973 100 25g 9-27 2934, 3053 4%, 47g 82 82 8,100 Cont re ctfs_.10 10 Marl 123 Deo 
eit Ss ee ee el a 312 117%] 117% 118%|168 sntinental ins temp No par Jan 3 ot Bins 
ae on 2953 3012 47, 814 8212! tt 1177 Ths 12612 ~ 6.500 a Motors... - =25) Cth Jan 1 115 Sept 
281g 2912 4% «O*5 81 823 1143, 11719! inane 12612 — 4 83 6 800 Continen roducte resis Hk 100 1381, Jan 34% Jan 
O° 80°] so 8h 11512 11753 #12484 12612 “70% B4ls 11% 12% 23: mi ny eho "63% July = oo 
80 80 115i2 11812 *12434 12612' 7934 797, +t 1214 saat 8353/124, | 0 apenas 100 rn Mar 16 50% Jap 
1131g 116 #1243 12612 9 79% 708 12° | 11% aeimut Coty y ines =~ Atiérica. 100 11212 pr 281g Jap 
124% 1261 "Tm ied it geal saat gen A youl s'505; me + tebe No par July 31 107 Aus 
7 1 4 1 1897 4 Ruane 0 par uly 18 
tty iy dove 145 [e140 145 "(1401 oul 73 lta] 78 "25, | 1.900 cuba Gone 220.022 w= Hoa) 18 Sur 5 58% Sep? 
#14014 190 774 *114 1 24% tar hee --: 00, Aug 10; Dee 
#14014 145 18912 189% 78 791g *114 118 1 353 2478 453 4% 300) Leena genoa te Sugar. Aug 1 69% Dee 
*18612 190 te’ tis leila 10k — is 47s os + ~ Nopar' 7% 153 Oee 
Ps a Ba 2412 2455 4ig 4 4 17l2 Int, 8% Spawn Outeae =. = = 
#115 117 24% 25 453 4% 17iz 1713] 174 Oe “le100* 101%] oe \Cuban Dom new....-.50 53's Feb on 
245g 2455 4% - 181g 184 1712 18 181g 102 ". | y pegs F Co..No par 117% Jan 13 5513 Dee 
*17% =18\g 1814 1812 *100 10112 *100 8% 4 3,| 89, 500' Cudah ee ae ae 100 144% Jan 11 4813 Nov 
*18 1812 18 1814 #100 10112 10 3 84 7% P 7273 7a 35, 600 » -- Se eee -No par 114 Jan 7 12513 Dee 
181g 18' #100 10112 #73 = 8%i #73 1g) 733 74% 10614 1124 ----| | Pre man's Sons pret (7)_100 49 July 2 1701, 4 
#100 101's *7% = 878 7814] 7412 777% 10512 1077s “Te 300) rs pee en ‘’s Sons pre __No par 34% Feb 42%, Dee 
7% 8% 06” 10914] 10612 108 4 199 | 199° 202 Guyamel Frult----- °-No Po0| 115i2 Feb He 4 
73lg 75% 106 109g ‘séicl i84” 100 1g 129% 500\Guyame emical v t ¢_ 100} 1 Jan 11 167% Bept 
A 109% '$412'*180 184te] 184 te Ne 'Davison Ch f.--------- =) oe 271g Jan 
Siz --| ---- 12° *180 *12314 +4912 21,500 Peek eeenenetonne= J Feb 
ae *12Bly 120 debt Lene on &3 | 53. 83% seelienes meee No Jan 9 85 
eee ae 185. #12314 12934 49% 49% i 53 | C5: Blg 12514 900! Detroit yoo A.- 108 Jan 1 14% Dee 
*180 185 #12314 129% 497, 50 253 53%) 5 1257s] 12514 203 00|Devoe & rred....-..---. = il 6313 Oct 
*12314 129% *4912 50 53 53%) 5 og RL wR Be 1 eee ae op appear r| 12 1 117% Nov 
241g *202 2 5012 Bene: d Mate -No pa 63'2June 
“4912 50 53% 54% 124 124 i 202 1g 5012 12115 | -- 700}Diamon Class A... 0 June 13 -75'4 Bept 
531g 53% *123 124 199 200% 2 le 61 — fie. “1s 15778 400! Dodge he poe coccece No par 8 Jan 1311, Oct 
122% 122% de fl Ae Tate 46 ree cae ie tom "3:800|- Preferred os gg OS Sols Aug 22 20% June 
S515 aotel inate leone "155 1sbl tne? tee | dea ooa| 100" 1008 8: ro, ted ghee: pa Bo 343%, Cot 
#2915 49% #11319 115 1557s! 156 191g} 19 34) 100 Sig 1,3 nhill Inte lst pref... 163 18 Dees 
155% 1812 99 100 8ig 400 Du e Light Ne par 125 Mar 1 
foe cee | se oe 1914 10014 1g 84) Bt 5814 ;Duquesn ann Ee Jap 11 
rr ee a eel ose ail at ona} 1098 10g | 209 re be uy 18 
98% 81g *57 001g 1 84 185%4 50 xle & Sp new No par 14 J 
=” Md een oi tar) See tee Sites ie Eaton A ~ abenanactl 
814 58 57 100!g 183 #125 62,400 oe a oe 
*8 58 *101 102 18412 1857 5 130 7% 48 300, EI du vot deb... 
s57 58 *101 10212 2 18414 130 |*12 48%4/ 47% 381 | 3,300, 6% non- 
#100 isa 18312 1843, 4 er oe 48 shat 379 oniane 115 300) 
#182 1 ly A 471g 487% 377. 380 1412 115 a. 
130 130 oa sre on one 1g 115 |*1 > Ex-warran 
4612 49 374 375l2 otis 115 |*11412 « Ex-rights. 
374 376 #11414 115 z Ex-dividend. 
114% 11412 this day. 
; nO sales on 
and asked prices; no 
* Bid 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS anes Som 4 1 
for NEW YORK STOCK On 1 v ead . 
Saturday, , Monday, | Tuesday, , Wednesday, Friday, the EXCHANGE baste of 100-share lots 
& Aug. 18. Aug. 20. Aug. 21. Aug. 22. | Aug. 23. Aug. 24. Week. Lowest { Highest 
3 per share | $ per share | $ per share | $ share $ per share | Shares ‘Indus. & Miscel.(Con.) Par 
> olay 15 | *1414 15 147g 1612 iste 21 213) 58,400)Eisenlobr & Bros__..__..__ 25 oF al aor l2 
81 81% 80 8its] 80% 81%| Sits 8754|117,900|Electrie Autolite...... No par 87% Aug 24 
97% 97 9% 101s) 10 10 10 11 6,300, Electric Boat_.....__. No pa; 17%June 6 
35% 361 3612 3714] 36% 373%) 36 3712} 50,900 =~ Pow & Lt____. No par 4512May 14 
107% 108 |*1073g 108 |*1073g 108 |*107\g 108 500 ER No par 110's Mar 8 
mt Mew apie hase oeee senel dase % eena] ------ Eiectrie Refrigeration. Vo par 1713 Mas 19 
80%] 7914 80%] 7933 81%| 817s 82 | 14,900/Elec Storage Battery...No par 847 May 16 
*614 612] *61g Glol *6lg 612 612 6le 100}Elk Horn Coal Corp_..No par 9 Jan l 
8 8 7% 8 *8 9 814 9 1,400|Emerson-Brant Class A.No par 151gJune 4 
*25 31 141°25 «31/4425 #«931 | #25 Si } -----» Emporium Corp-.------ No par 33 Mar 1 
*7712 79 7712 7712] 7773 7773) 78 79 400|Endicott-Johnson Corp.-..50 85 Apr i7 
#12334 12712] #12334 12713) #12334 12713] *12334 sp were en . 3,, ee ea rae 00 127 May 18 
371g 38 37%, 3814] 38 4134] 397 4253} 27,200|Engineers Public Serv_.No par 46\44May 7 
*97 97\s| *97 98 9712 98 | *97 99 1,600; Premerred... scene No par 99 Aug 9 
a St Pee. Aer fale aoe Pee” Erie Steam Shovel__.....__- 38%, Jan 23 
31% 31%) 313, 31%) 3lle 31%] 315 31%} 5,300)Equitable Office Bldg_.No par| 3114 July 20) 33%July 3 
6612 667s} 66 6714] 66 6733] 67 677s} 18,200, Eureka Vacuum Clean_.No par| 5912 Augi1l1} 79 Jan 3 
#2012 213g] *2012 213g] *2012 2133] 2133 21%, 200 Exchange Buffet Corp._.Nopar| 19% July 17| 22%gMay 7 
*43 0 4«= 4312] *43 4312 *43 43%3' 43 4312 700 Fairbanks Morse._.._- No par’ 321g Jap &' 54 Apri9 
11112 112 | 112 112 |*10814 113 | 113 113 170|_ Preferred..........._- 100; 104 Jan 9 114%May 14 
13814 139 1387g 140 139 141 139 14012} 67,100, Famous Players-Lasky_No par| 1114 Jan i6| 141 Aug 21 
521g 5212] *5212 54 *5212 54 *52 54 200! Federal Light & Trac______ a 42 Janl0| 56%May 2 
103%g 103%g|7104 104 |*1033, 104 |*10334 104 100| Preferred.......... 98 Jan 6) 109 April9 
*116 126 |*116 126 |*116 126 126 140 200' Federal Mining & Guntie's :. 100 120 Apri7) 145 May 15 
*9712 Q9le] *9712 9812] *9712 Q8l2, *9712 O0tgi .....- ok eg,» rE aes 00} 91% Jan 3| 99%3May 2i 
*171g 1814] 1753 1819] 1814 1814] 1833 197g 13,800) Federal Motor Truck._No par| 165g Aug 1) 257gMay 8| 
-_ 80 80 81 81 8! 8512} 3,100) Fidel Phen Fire Ins N Ynew10| 75\4June12| 94l2May 16 
#1219 14 | #1212 14 14 14 | *1212 14 250' Fifth Ave Bus__-___.. ~-Nopar| 11% Jan 9} 15\4May 10 
40!2 41lg 413g} 403, 4233) 4 4234} 23, 800| First Nat’l Stores__.__. Nopar| 28 Apr 4) 4314 Aug 22 
9ig 9% 91g 9% 97g 101g; 10 101g} 16, 300) Fisk Rubber___._____. No par 87g Aug 13} 17% Jan 4 
61 611s} 61 63 61 61 61g 6012] 1,900) Ist preferred stamped_..100] 5812 Augi1l}] 911g Jan 1 
*50 70 *55 62 *55 62 *59 6012 100] Ist preferred conv_..._- 100} 56% Augil) 97% Jan 6 
715g 7233] 713, 7233) 721g 741s} 7 743s} 81,100)Fleischman Co new-_-_-._/ No par| 65 Junel9} 7633 Apr 14 
3714 38 393g 3912 4 #3912 42 1,100} Foundation Co_._..... Nopar| 37 Augi7| 55%May 16 
831g 8414] 8414 85 8412 85 8434 8553] 21,000) Fox Film Class A__.___ No par| 72 Junei2} 924June 2 
6212 6212] 6214 637s} 6314 647s} 64 6612} 45,000) Freeport Texas Co-__-_- Nopar| 55 July 23} 109% Jan 11 
#103 105!2/*101 105 |*101 10512,*10212 107 100) Fuller Co prior pref....No par| 103!g Mar 17} 1097s Apr 23 
20 2214] 203%, 223g) 2114 22 2238 2312} 40,800) Gabriel Snubber A__..- Nopar| 156 Mar23} 2813 Jan 56 
10 10 9%, 10 *95g 10 *Q5g 97g} 1,300)Gardner Motor._.....No par 7i4June 12} 16% Feb 2 
a 70 # 70 70 4 8670%) 69 #£«69 6912 71 3,200|Gen Amer Tank Car_..No par| 607, Feb 20) 7712May 15 
#10912 110 |*108 110 |*109 110 | 110 110 io Ware 100} 10914June 23] 111%May 15 
74% «747%! 7412 7612! 745g 7514' 73! 763g! 11,400'General Asphalt........- 100' 68 Junel2' 9473 Apr30 
115 119%)*11612 11912 #117 120 11612 11712 400] bb en ee 100} 110tgJune 12} 14112 Apr30 
#14112 146 |*14112 146 *141le 146 (*141le 146 110 General Baking pref...No par| 134 Jan26} 150 June 8 
*24 25 25 25 *25 27 25 a 1,600 General Cable_........ Nopar| 21 Feb 4] 3512 Apr 28 
#72 74 73 73 *715g 73 7153 1,000) CMAP A... ...2--5525 No par| 56 Feb 9| 807% Mar 20 
60%, 60%) 603g 60%, 60%, 61 61 63% 3,500 General Cigar, Inc new.No par| 5912June12; 75%g Feb 2 
*116 120 |*116 120 #116 120 {#11414 Mee F cusceun Preferred (7).....-.--- 100} 115%June 18} 130 Apr27 
*49 650 | *49 «6650 | *49 =~ 8650 50 50 600'Gen Outdoor Adv A.._No par| 49 Augil5) 68% Jan 3 
341g 3412] 33%, 3412’ 341g 3412) *3312 3334 800} Trust certificates....No par| 291!2Aug 1) 62% Jap 7 
15414 15512] 15312 15614! 15514 158 157 158 73,000 General Electric......- No par| 124 Feb27| 17412 Apr 16 
11% 113g] lig Alig) lig 113) 11g 11%, 1,400 General Electric special....10} 11g July 11} 12 June 7 
bl 55 55 551g 55l2' 56 56 563g 56 1,900|General Gas & Elec A__No par| 35% Jan18| 60% Aug 2 
*110 115 [|*110 115 |*110 115 /|*111 111g 100;Gen Gas & Elec pf A (7) No par| 1081g Jan 4| 118 May 10 
*120 127 |*120 127 |*120 127 |*120 Dt. Pb eéanae Preferred A (8)-....- No par| 12214 Mar 22| 144 Apr 18 
#10412 107 |*10412 107 |*10412 107 |*10412 Se © sthane Preferred B (7)---.-- No par| 1051g Jan 17| 114%May 16 
18412 18512] 182 184%) 1817, 18714) 185le 1927g}840,000,General Motors Corp new..25| 130 Jan10} 210 May 7 
#12412 1247s] 124%, 12434! 125 125 124% 124% 900} 7% preferred..-......-.. 100} 12312 Jan 26) 12712 Apr 12 
9614 9634) 95!l2 9612] 95l2 9912} Q8ig 293g} 15,700 Gen Ry Signal new....No par| 84l4June 29} 12353 Jan 3 
5434 547] 541g 55%4) 52% 5312} 52 5434 3.800 General Refractories...No par| 4512June13} 82 Jan 3 
101 10112] 10114 1017s} 101 10134) 101! 1065s} 41,600 Gillette Safety Razor..No par| 97igJune 19] 1121s Apr 13 
535g 53581 53 545g, 54 5434) 5412 55 9,300 Gimbel Bros.......... No par| 34\gMar 6) 597%June 14 
981g 9812} 98 98 9812 9812] 9812 9812} 1,100! Preferred_........---- 100} 87 Mar 6] 101 June 15 
225g 22%) 22%, 23%] 2314 2353) 2314 25 15,500 Glidden Co........... No par| 20% Jan27| 26%:May 23 
101 101 1 101 101 ! 10013 1007 *100 10012 eet Prior preferred......... 100} 95 Jan 4! 104%June 1 
88 90 90 8693 90%, 92%, 92 9934] 79,600, ‘Gola ay Corpvtc...Nopar| 71 Jan 16} 105%3 Feb 15 
75%3 7614, 76 77 7612 7812 78l¢g 8233] 42.900! Goodrich Co (B F)-.--- Nopar| 68lgJune 18} 99% Jap 
*1111!2 112 112 112 112 112 ,*11 ith 1121, 200] Preferred........-..--- 100} 1091g Feb 17| 115%May 
55 5514) 5514 55%4) 55%, 5973) 60 6534] 67,300,Goodyear T & Rub..-.No par| 45lgJune25} 721, Jan 
98 9812} Q8lg 985si 98ig 99 98 9812 ,800| Ist preferred......-.-. opar| 921g Mari16} 9912 Jan 13 
774 77\2] 78le 7934) 79 80 7914 7833) 4,300\Gotham Silk Hosiery...Nopar| 75 June13| 93% Apr 14 
*77 781 79 7933 79 791g 7712} 1,800 es opar| 75 Junel9} 93 Aprl4 
114 116 11534 115%/*114 116 |*114 116 800] Preferred New.-.-.-.-.-.-- 1 112 Aug 6) 130 Apri12 
#10814 112 |*10814 112 |*110 112 |*110 Bae © bade cn Preferred ex-warrants...100} 109 Jan 112 Ma 
Ig 74) *7ig 714) = *7lg 714) *7 1g 712 100;Gould Coupler A--.-.-- No par| 7 June23| 1253 
40% 42%) 41 4253] 41 421s) 4012 42 |120,700,Graham-Paige Motors.No par| 16% Feb18} 44% Aug 17 
541g 5514] 557 5634) 57 593g] 63,800|Granby Cons M Sm & Pr.100} 391g Feb 18) 59% Aug 24 
325g 33 32% 33 32%, 34 3314 34 5,800| Great Western Sugar newNo par Jan26; 38 Jan 
#11614 117 |*115% 117 1153g 11534 *115%4 117 70| Preferred. .....-----.- 100} 11212 Feb 20} 120 Jan 
10112 1017s} 10012 10253! 1001s 10112} 101 113 | 59,800|Greene Cananea Copper--.100 une 16412 Jap 
#61 614 61g Gilg] *6lg 614 61g 614 500|Guantanamo Sugar....No par 6 July 13 9% Jan 
® #100 101 |*100 101 |*100 101 |*100 wh eA Is 6 ne co meniwn 100} 90 July 11] 107 Jan 
613g 61%) Glig 6212) 6212 627s} 62% 63 1,600,Gulf States Steel. ...----- 100} 51 Jan 69 June 
24% 25 | *24l2 25 25 25 | *2412 , eee Hackensack Water_-.----- 25| 23 Jap 30. Jan31 
*68 72 70 70 *68 70 697 68 110)Hanna 1st pref class A-...100! 59 May 25{ 79% Jan 1 
*24 25 | *2312 25 | *2212 25 | *23l2 eee Hartman Corp class A-No par| 2312 Aug 2753 Feb 
*18 1914] *1712 18 171g 1712] 173g 17 800| Class B_.._...----- No par| 1653 Aug 6) 25% Jap 27 
#10914 114 1*110 114 *110 114 |*110 115% 600'Helme (G W)------------- 25| 103%June 13° 11813 Feb 20 
12112 _._-|*1211g ____|*1211g ____|*121l2 at Preferred_.......----- 100| 121 Jan 3) 134 May 28 
521g 5212) 501g 501g; 51l2 5212} 53 55 2,500|Hershey Chocolate....Yo par} 30% Jan31| 64 Apr 26 
73 8674 1% 75 7353 7534) 75% 7712} 2,500} Preferred......-.-- No par| 70% Feb 6) &2 Apri6 
#1001g 101 |*100!g 161 |*10014 101 101 102 200] Prior preferred----.----- 100} 10014 Aug17} 105 Apri4 
*20 2212] 2053 2053) *2012 2212! *2012 2012 100 Hoe (R) & Co--_.--.--- Nopar| 19 July 13; 30% Jan20 
927 486928 | *27 28 | *27 2712, #2653 2653 300 Hollander & Son (A).-.No par} 261g Aug 24) 367% Apr 13 
*7212 75 | *72 75 74 74 | *7312 75 100 Homestake Mining--.----- 100} 67 Jan 4 75 April 
*6712 6912] 6912 6912] 6912 70 70 7212] 5,500 Househ Prod.Inc.tem ctfNopar| 641g Feb21| 73igJune 1 
13814 13934] 139 14034) 138%, 14012] 137%, 1447s] 28,500 Houston Oil of Tex tem ctfs100} 119 June 19} 161 Apr 9 
*571g 5773) 5712 5734) 56i2 5712) 57 59%] 21,900 Howe Sound---------- No par| 40% Feb 18| 62%May 28 
7912 8012) 7853 80 78%4 7912) 79% 817s} 67.900 Hudson Motor Car.---No par| 75 Jan16) 99% Mar 16 
6lig 6214] 6114 6253] 6114 6212) 6112 6412|133.600 Hupp Motor Car Corp.---10| 29 Jan16) 65 June 2 
#2614 26%] 26 2614] 2553 26 | 2512 2614; 7.100 Independent Oil & Gas.No par| 21% Feb 20) 317% Apr 30 
*321g 327s! 33 33 3212 3212! 33 3314] 1,900 Indian Motocycle----- No par| 27 Aug 70 Apr 27 
#10314 109 |*10314 109 |*10314 109 \*105 108 oe UU meee 100} 100% Jan 116 Apr 12 
32 3233) 31l2 32 3llg 317g’ 3012 337g] 34,600 Indian Refining...-------- 10} 9 Febl 3953 July 
2912 2934] 297g 301g] 2933 295g 2853 3134] 17,900) Certificates......------- 10} 81g Janl 3714 July 
#220 240 |*200 240 |*215 240 (|*216 . ? 7 Seer. ESS 100} 101 Jan 4) 241 Aug 
*91 93 91 91 *90 93 | *90 93 2,500 Ingersoll Rand new...-No par Feb 1 98 Apr 16 
6412 65 6412 6512) 63%, 65 63%, 6473} 8,200 Inland Steel_.-------- No par| 46 Mar 6612 Aug 3 
Jude. s6bel pine enbal aan see0k bone Ae PL | EE 100} 1151, Jan 6 118 Febi8s 
21 211g] 2053 21 205g 214) 21 2233! 9,700 Inspiration Cons Copper---20] 18 Feb25) 257%May 28 
10 10 *9 «610 93, 10%3' 10 10 1/200 Intercont’l Rubber....No par' 8igJuly 2\ 21% Jap 4 
15 «15 15% 1512] 1584 1712] 1612 16 7,500 Internat Agricul-..---- Nopar 13 Feb24 20%May 17 
*77 #79 | *77 80 | *78 79 | *78 7934 300| Prior preferred..------- 100, 4853 Mar 26; 80igJune 18 
124 12612 rad rs i 125% 1237 127%) 6,900 Int Business Machines.No par - - . ye R . 
*641l2 6514) *64! 54, 6 64 63 1 ement..No par 2 
init, = _—e hans: hi, bho aod — ce -——"-—~ ee 9 nenmeee 100 10812 Jan .¢ a 
59 5953) 58% 60 5834 6033] 595g 6314)145,2 n r Come Eng Corp..No par 4 une 
#1057, 107 |*1057%3 109 | *1057g 10912| *10573 10915 pppener -"- heaped eS eet 103 Mar21} 109 May 16 
274%, 279 | 280 28353] 282 28444) 28314 288 11,400; sernaahenad Harvester...100| 224% Feb18) 290 June 4 
*140 141 | 140 140 |*140 14019] 140 141 S600 Preferred.....«<-<«--- 13644 Mar 1| 147 May 1 
5 54) 5l4 =5le} gla OS 5 9, 800\Int Mercantile Marine....100) 3%Mar26, 7%May 9 
35 35 | 35 35's1 35 3512] 35 35121 2'800|] Preferred...---------- 100] 34igJune 12) 4453 Jap 17 
10312 10453] 103 1047s] 103 10419] 104 106%4| 27,100)International Match pret_.35| 931g Jan 3) 121%May 14 
10114 10214] 9914 10112] 9934 1013} 10014 105 |189'500 International Nickel (The)-25| 73% Feb24) 105 Aug 24 
69%g 6912} 68 68 69 6912] 6812 69141 6.500,International Paper...No par| 66 June 19} 86%gMay 14 
*9612 10012} *9612 10012} 96 96 | *9612 10012 10| Preferred (6%)-------- 100} 96 Aug21) 107 Aprl2 
, *9812 9914] 991g 991g} 991g 9914; 9914 9914] 1,100] Preferred (7)----------- 100} 9853 Aug 2) 108 Janl 
*54 5712] *54 5712} 5612 5612] *5612 57le 30 International Salt...----- 100| 49!2Mar28) 68% Jan 12 
*143 148 |*1361g 148 |*138 148 |*142 14915 600 International Silver. ----- 100| 126 June20| 196 Jan24 
#12214 127 |*122 127 |*12214 127 |*122 127 $6) Beeteitedscoccceccosce 100} 122 Aug23) 131 Jan 27 
172% 177 | 17814 18014] 1787s 18114) 1791 1817s| 27,400. Internat Telep & Teleg...100) 13912 Feb 20 197%June 2 






































































































































* Bid and asked prices; no sales on this day. 
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preceding 
see fifth page SHARE 
not recorded here, PER 
during the week of stocks PER SHARE | Range for Previews 
For sales 3 Since Jan. 1: Year 1937 
R CENT. | Sales EW YORK SVOCK On basts of 100-sha? Lowest , Highest 
LE PRICES—PER SHARE, NOT PE. RS NENEXCHANYE Lowest | Bt 8 por ehere 
LOW BSA ’ 
— Aue at: | "Auort2 | “ange 28; | Auer B4. | weet. Corp. .-<---Ne par| ‘38 Ata'17| ‘abiy Jan 30” 6a ual” Bot June 
Monday, : Aug. 22. deen Indus. & Misce : 26 Aug 14 Dee 
Saturday, Aug. 21. ae ee. See 7| 61 May 86 
Aug. 20. $ per share tertype -- 4712 Aug Aug 20 Mas 
Aug. 18. hare | $ per share a, actuated (In i Coal. onnagense 133 Aug 1251, 
per $ pers 27 | *24 000/Island Cree No 77% 25 May 28 noo 
share | $ share 924 27 *24 1 491, 4914] 1, 1 Tea, Inc....-.-- 100; 120 Jani18} 1 10 io “Oct 
& ger net Sie” 57 | oda 37 ise” 190 1 Serie tee | asi ise] b’apetoeen = papain 8 96\June 19] 134 May 10 123 
*25 27 491g] 493%, 49%, : 130 | 12712 129 | 129% Rk Rae Pre Tn Se a No pa Qig July 2| 124144May 345, Deo 
“48 49 | 49 131 13219{ 129 *124 126 |*124 12] 31,400|Johns-Man Steel pref_.100] 119%, 31 Jan 1 221g J 
8 133 *124 126 14] 125% 12712] 31, & Laugh 31 
124 126 ona 126 |*124 126 12412 12614 i 40| Jones Inc...No par 10] 15!gMay ened agen 
25 128% 144]/*121 1211, Bros Tea, 81g Aug 26 Dee 
124 125 |*124 126 123 12712) 1 14] 12114 12114 1s} 2,600|Jones ~—Taieee No par 2| 114 Apr 65% 
iat iziiglelgi, 91/121, 391%) 12104 12344 18% 81,9 4,8] 2/800dordan Movor Gar No par] "am Gan 3} “Teta Mar 0 1324 Now 
#121 % 33 3 g 1121 7,0! Covtc.... 
7% ‘eal ‘on gal i’ aii | 110° 11 biel O% Tot Ot 7am $.090 Kelly Springtield Tire oven iol bb's ap mo tes sve oe 
11 112% 12] 7014 7012 71 19 19 ’ referred ....- thi, 68 Feb 18 
111 112%4/*1 71%! 701g 7012 19 20%) 1912 197% °a5le 68 300; 8% D RE eas, 100 1g Jan 1 3812May 110 Deo 
Te’ toul cio iol 19° i9% *65'2 68 | G5!2 66 | 26512 68 Soulieines Mayes Wheel. io gar 06 Mar 8| 1102 Jao 90% Dec 
181g 181g one 67 *6512 68 +4 S 64 64 *63 r eed a —~ iapaleemnmenende 100} 106 98 Aug 24 45 Jan 
;. 4 ‘ 33%) 8, _ eee Feb 20 Dee 
ae el ne ++ Be Fl 82 ibs *le103%0 os. #10212 "0s. | 56.760|Keanecots Copper... ve oa he Fe os% Feb 
32% 327 mm. 4 108 |*10212 108 rs 95%! 951g 9712 B D 100 = ~~ PCAC epee’. 100 6312 Mar31' 76 May 17 774 Sept 
a a eg cae ag Sim! 7.800 mah Chesson 20| 60% Feb 24) 81% Aue 2 Hig du 
41 92 92 3, 67 67 , 5 a 4,118 Apr 18 Deo 
40 «41 | *40 91 92 92 6712! 6653 66%" 6 e (8 8) Co new-- 1104June 1 29 
00|\ Kresg oiannn 2714 Feb 80 Jan 
86 66 |! B5le 66%! 66%, 66%! 66% % S114], 80 81%] 70,600) Kresge (8 8) Co new. - eek Be ty Aug 17 Bept 
6 66 § 65l2 lg] 791g 81%] 79% *112 11419] -____. Dept Stores... -- 51% Feb 1/ 73ig 9 10513 
; Hn OS = BS Bt PO I on 12613| 2414 25%] 11,000 we heangmemaeas | &* woe 11412 Mat 29 alae ae 
e112 173I2| 235, 2385 23 231| 23% Ate “75° 90'| *75° 95 ~ 1,100] Kress Co ee re par me BS og Be 173% — 130 May 
25g 2353) 2: *70 ©6939 le} 109 109 ’ er Grocery 100 200 Jan 26); 96 —_ ; 
se oa” 38'1 975 «(90 a Taam] sate atsiel ilite itafel 4e’yoclmron Gas L (St Louis) - - Jan 5| 12412 Jan 201g Jan) 37% Nov 
*75 90 <. 104%! 105 109 att 4 113%] 1111g 11312] 11112 eo Laclede 4 PL PGR 100 Feb 20| 391, Apr 17 66 Jan| 881g Oct 
#102 104 | 104% 113% 111% 113%) 11 265 |*250 265 |*250 102 10|_ Preferre ‘ecceeaewerss par im Jan 10) 121%May 9 7 Jan} 181g Dee 
11153 112%] 1121, 5 |*250 265 |*250 12 |*102 112 | 102 sae) 5 -tanicee On & Trasapert.. No par| 792 an 3| 241:May 1 Apr} 43 Nov 
ie ae Wig ae gh ae ae a Secliee eee Ae] BM Se seal abe Gere) Bee Des 
*10012 ‘ 31 é ‘ 093, 1127] 109% $ 203, 2178] 20, eee 2812 Aug 15 4 3|| 871g F 
oa Slig 31 08 | 10712 110 | 109% 21%) 2114 221g ope Beg eb ay lll No par igJune 22) 12213 Jan Feb| 128 Oct 
ig, ie | de day doe 21 | a a Sty S19] 230% Bi] “A 00] Lite saver coosenn-ipe) Soume 18) 1B Yaa aawe ep "Tom Ape 
19 51 505s 2 ll 31lg ‘ Og ~~ ance 2 Oct 
5053 5 1 3014 3lig 7a) *90 9 ries B..... 100} 134 Aug 7 14|| 49 
5053 51 Mg 29%) 2912 3012) 87, 89 89% 897% 34 90%] 4,800] Se _ er ee 8 July 27; 65%May 45% Sept) 78% 
og Ra “Ss” Bete] 87° 884] 87% 877% 38145]. oa toe Wale Ao wl Sete ab 30 777% Jan 13 48% Jan| 63% Mas 
We esl syass | S86. Ses 36. 147 [#137 ° 147 "M40! 4012] ” 1,500 Liquid Garbonie certits_No par 40yJune 19] 77 May 0 5 Oct! 7 Jan 
ore ee Noise * 107 lees 143 “T30% Sota 40 40 73° 731 4'300 Losw's incorpornted...Ne par] 48% Ten S| sec web 3i| 26% Decl 65" Sane 
*136 146 |*136 40 | 391g 40 | 3914 72 7153 7212) 72 56 | 27.300|Loew’s Inco core one No par| | 5% Jan 3| 35% Feb 3 July} 57% Dee 
*40 41 3988 73 72 72% 71 563g 551g 5553) 558 15%|410,200 Loft Incorpo A...Ne par| 26 19| 5912 Aug 24}| #35lg 128 Noy 
‘ ‘ "7 : , : F 100 Lumber A. 4414June 91 118 Jan 
oe ree ote ceul sats foul iste 141 14 aot one” oe jee pee Sa tay eee lg Aug 17| 125 May July 
b4%s 55 | Bale 5518 Jie 12a) se 14 32, 334) #32" 33! in Wa oe 12| 46% Apr 19)/ 23% May] 47% July 
1 ‘ #3214 3314! *3212 41g 55% P sam “le 1912 119% 25 4 114 Marl 12 A 
32 32 3214 1 54 5512) 5Alg 34' 119%, 120 '*11912 lard..... Secererccen- 93 July 13 30}; 10 Oct Fen 
5Alg 4 34'*119 119% | ci Oo ee 00 1) 19% Apr 97 
Bip 118%2 119% 119%/*119 119% i ae 2 ae ae eee ..--*-- ne) sae a ae | & 301g Dee 
sie Sirs ye oe oe ee 2 ie I4tg 14%} 11.400{Louisians Ol temp 1 is De a Mais 0" Dal sot ue 
* ee ee toe Dee 
obi, 9621 #96" Tate] 14%, TAtel 14% Soa| essa, srl esos 3634| 10.600|Loulsville G & Ei *--"No par| 26% Jan 23| BT Apr 14 Se Aug 
45 34) *853g . 3714] 36 36% ’ m Steel----..-.- 45 Aug 20}| 10 
144 1413] 1 8934] *85%, 89% 7g 373g) 3653 3714 61%) 20,500|Ludlu & Forbes.No par 1gMar 2) 134 Mar 67 Aug! 74 Aug 
#853, 89%, “-? 3612] 3633 373 ae 6114] 6014 61%) 60% 46 1,400|MacAndrews rere 100} 10812 13] 84 Jap) 118% May 
, ¢ ’ panies- 6814 Jan 3]; 88% 
35% 36 pom 5912] 5812 593, r+ 3 474) 45 47 46 126 a fon 100 Apr 17} 107% Jap 124 Jan} 24313 Nov 
58 59 | 58l2 48 | 47% 48 | 4 126 | 126 126 | 126 837% 100 bog one EG ---No par| 83 Jan 10| 376 Aug 24 A 28%, Oct 
oe sae less 19a letan 198 letas 20%] "80% 0%] 80% 91%| 20,200] Mack ‘Trucks, Tae----- re Oe le ee a es Feb| 58% Dee 
*122 126 |*122 *30 81 | *80 8914 9014] 89% 200|Macy Co--------. -No par| 2214 7| 56%May 28)| 2913 20% Dee 
1 81 8912 905g 376 376 Sq Garden. - 43% Feb 2 12|| 1ll3 A 
*7912 84 | 8 901g) 8914 91 376 |*372 376 1g 23%| 6,300|Madison r_....._No par Jan 20| 2873 Apr July} 95 Dee 
89 ‘ 891g) 803 371 371 |*372 : 24 241g] 231g 6,700|Magma Coppe: )} & Co_No par| 16 106 Aug 1|| 66% 4 Feb 
5 1 376 24 244 51% 5214 , n (H R) & Co. 871g Jan 30 14|| 27 N 
#371° 376 |*37 1, 247—| 24%, 24% 50%| 50l2 52% ‘4 oo pene ag -— eg eallndatanamtate 100 lp Aug 15 41 Jan 48 Oct} 80% Dee 
eee ch 1 teu coud ae 5Onl 40% setlesa: 'sgetviel * weal eergen ethos soso | wand & fu 391g Dec| 49% Aug 
*50l2 51 | 49% Q1%q| 2184 21%| 2055 10434|*101 10412 *101 og Beodemas ornate 100; 49% 2e 25 4012 Jan 24 43 Oct] 182 Aug 
21%, 21% é 2114 10434/ *10034 10434 = 30 *27i2 30 *2712 4912 pRpsdand eg happen No par ss - 21 664gJune 6 J 35% Dec 
“He ee oars go] e710 80 "| oaTle 54%| *44 49 | *44 34 | ~~ -200|/Mandel oy ene op Feb 18| 43 May 14 12 Ocsl 33% Jan 
*2712 30 | *27!2 53%3| 44 50 | *44 34 32 32 =. 381g] 72,600|/Manh Elec a Wise fies 25 31% Feb 20| 25l2 Apr28 1 June| 65813 Jan 
“44 54%) *45 32121 32 32 "33 36%| 361!2 373, pate 34° 2,800|Manhattan S Expl...No par| 121 Feb17| 4412 Apri7|} 8 Jan| 65% Nov 
*32 34 32 4414] 3114 3912 aos 3312] 34 34 3354 161 1,900|Maracaibo Oll ~ par| 33 - 6| 65l2May 24 27 Feb 
4212 44 a7 3314] 33!g 3384) 3312 16's} *16 1612) 1614 3814 26,300|Marland po See aah No par| 45% Mar June 4}/ 151g Dec ay Des 
32% 3314) 331g 16%, 16 16 | 16 4] 3612 37 | 3714 38ig 14,100! Marlin-Rockwell....- 121g Mar 12) 25%Jun 21); 82 Jan} 1 
*16 1612 +3 ay 3634 3734) 3658 ib 61 62%! 6114 645 aa’ in-Parry Corp....No — 117%June 19} 141 Aug 27|| 103 Jan) 120 Dee 
%4| 371g 373% 9 61% 00 Mart 0 pa Apr 90% Nov 
B8l2 50 | B82 58%! *58 50 yin 39%! 136 138%] 1372 13914] 19°300 Mathieson Alkall WorkeN 198| “78. july 17| 86% Jan a\| 66% June . 
#5810 1 1814 31 1371 2 ’ ed.....---.----- tnd Gia ne 
*17 18 17% 7s! 13518 141 7 13712 i” elas 128° 1221, ere 38 300 May Dene Stores weer i712 4 - ot pe “1 wore o--- WO Dee 
135 136 | 135% 25 |*122 125 | 125 8014 82 8053 ie 11,700, Maytag enoesone nena par| 56 3] 1047 July 20! Mas 96% Dee 
“Hits Tar) 7776 Taal” 81. 82 | “8 8S [8 72'| «71, 73" | 500, ‘MeCrory Stotes class A No par] 77, eb 13) 104 July 19]] 07° Marl 1160 Beps 
7 *1714 18 8 *72 7212! 72 7, 104 92 ----No pa Feb 117 28% 
171g 18 * Tig! 725, 7253! *7 102 103 | 102% shies + teenie 100} 109 2812 Mar 16 26144 Feb 
y§ CRS gh” 100 100 6 106 ' tae... . 1g Aug 20 Fed 
100 100 Sios 108'| 108° loete 104 195 1034 115 |#110t2 115 “1500 Motntyre Porcupine Mia pfa7| 26 “July a) oS hes is 20m Dee 
106% 106% 2105 115 |*11212 11419/#11012 2012) #20 21 | *2112 26 | ‘'100|Metro-Goldwyn dOll..No par| 453 Jan 6| 221 Aug 17 30%, Jan 
110% 115 [91108 2114; *20 20%) 2012 1 26 26 | #25" 2 7g} 65,000) Mexican Seaboar hae tated 5) 17% Jap 3314 Apr 28 105 Feb 
“asi, 36 | #2512 26°| “252 200] w2aie 36. Zi 32] 314 13] 13:400|Miaml Coppers ooo 100] 108% Feb 20| 115'¢May 11 Bhs Jane 
*25l2 30 285g 25 lig 2134) 2114 30 8,300 ol pref__..- Jan 3) 7 
294 30 | 29 22 | 21 21%! 2lig 2912} 283%, 2914) 29 -|Mid-Cont Petr --10| 2% 57% May 10 315 Dee 
OL” eee tes Oil Corp. - 1lg Jan 3 8 
218, 22 21% 2914! 2834 2938 aSts 1121g|*10914 1121g]*10914 1 5 | 11,500)Middle Sta ee 2 19} 200 Jan 4 36% Apr 
29 2912 29% 1121g|*10914 1121g/*10914 4's 43g Als - 43g 353 3'100 Saland Beoct Bred peel. -ino 193 June 13 27 Jan 3 1091g Oct 
*10914 11213) *10914 112! 412 45g $2 3 31g} 3 , ,900/Midland Steel Pr No par| 1812 Aug 175 May 3 1231g Dee 
Alo 453 : 23912 24234) 11, bber ctfs__..- 021, Jan 10 4 
45g 4g ‘ 3lg 3 31g R 229 239 27g 1.700|Miller Ru .--100| 102% 19| 21912 Aug 2 121g Jan 
18 218°| 215 220°| 226 230°] 204 2 18% 1912] 21 227%) 1, Montana Power. --- --- -10) 117 Jap 112May 11 4s Jan 
1912 #14212 168 | __-__. d & Co Ill Corp 4 Feb 6| 1112 
215 215 | 215, 19 | *18% 1912] *19 168 |*14212 168 |*1421s 912'195,000! Montg War No par| & 10!  41gMay 14 Mar 
1812 185g ie% 168 |*14212 168 | 14212 2 | 19714 204 | 203% 21912 7,500! Moon eye ee par! =. 2% Aug 9 1658 r 
"tbat inal lakes instal 168° deel aoe = 30 an fe foe eae Mar29| 11 May 38% AD 
2 253! 2, 5 34 Jan 12 27% Mar 
1931g 1947%| 19212 77% = 8lg) 712 Zig 25gl 3g ~ No par Mar22} 2 
7i2 8 212 212 2 200|Motion Pict No par| 13 463, Aug 23 7914 Dee 
7% *2lg 251 2lz 5g 712] *712 8 tor Meter A--..--- 2512 Jap 12 13 Des 
21g 21g! *2I2 *71 9 RR 1512 1512] 1,700)Mo 1 re No par 694June 19) 9414 Apr 80 110% 
9} *712 9 15 | 151g 15lg 4584} 62,100| Motor = -No par s 17| 110% Jan 53 Nov 
Tig 71g] *712 15 16] 15 4312 4633) 45 200| Mullins Mtg Co.....- 104% Jan 6212May 18/| 35% 43 «Feb 
lel 16 16 8 433g 45 2 eee Pe ee ennntnnee Mar 5 2 1614 
ae Hea ee deel a Hs) he | ae a ee ‘yee eee see ee 4 on Oey ie Des 
74le 74le ze 10934 *1063g 10934] #1063, 4 483, 4933] 49 491o "900 Murray Body new...- ar| 8014 Fe 194May 2 4613 Dec 
50 4 415 5533] 30, icecta No D Jan Blig 
#1062 10934) *10612 51 | 5O0le 502! 4912 5414 551o] 5 7g) 33,200|Nash Motors -10} 7% 3| 95 May 4 97 ADP 
51 | *5012 56 | 541s 55 853] 8814 897s] 33, ional Acme stamped. - 41 Jan 7{| 85% Dee 
1g 567) 5453 88121 87 8 151g] 2,800|Natio ...No par 3| 111 May 94% 187 
“tate 55 | Stls 50% 8514 8675] 863g 14% 1514} 15 *| 1/300|Nat Bellas Hess... 100] 90% Jan 82 Jan27 142 Dee 
lg] 851g 8578 1514 1533 8 *86le 88 1, Proserred..........2.--- ig July 12) 1 130 Dee 
15% 15! 4%, B5I0] 85a Bom 85 107 |*104%4 107 105 16912| ~3,900| National Diseuit. 22.2222 i0o| 13zis Te a bots Aue 34 = oun Aus 
853g 8583 ‘ 1067g|*105 108 |*10 lg 16934! 16714 16814] 16812 5 "__.| Preferred... ..- AwiNopar| 47% Jan 94%, Aug 24 27% Mar 
“Teele 166%] 166° 166 167 170 | ies aE re Ne ke i a eo Register No var! Sin gen 6] 29 June 4|| 30% 96% Jan 
1aiig 145 "|*1411g 145 [#14314 145 [*iaiin 198 $0% O21 O° d4alios s00lNes Deine beneeee No P50] 91" Jani0| 102 May 2|| Sot 60 Oct 
*141lp 145 |*1411l2 72 731g) 725g 75 3g 92 92 9434 . 00! Nat Department Stores 00] 91 Jan 1g Jap 17 69% June 
%| 71 73% 9314) 90 2 Sat eee eee 1gJune 12) 581g 43 June 
bata S5Nl BAM 86 | S6is 901 91 93% seats 20% 20s 9 sonia thee eena etis.-.No par B1tiJune 13 ane Ape iai| 19% aa Sie 
© 1 ’ 
sans oa | “aoie 04 | wbsis Oal oste OE) “tai gaia] oats 4313] "200 Nat Enem  Stamping----100| 2% Mar 38 36," Jan 3i|| 906 *May| 2098 May 
“ Ig 4134 8 le 63191 *62 6 30%) 4,700/Nat Enam & Stamping... uly 11} 1 1131, J 
oe Eg BEY 63!2] G3l2 6312 1g 3133] 3033 307% Preferred. .-..-- 100| 115 July May 18 
1 | 3012 Sat” S ghia wana ee Jan 3] 147% 154% Dee 
*62 64 “63% 31%) 31 3112} 3012 3 arrte eee «oe 2,400) National Lead. _- 100! 139 17|| 104% June} 1 
307% 31 31's ee eee *117 121 | 121 125%) 2, Preferred A.-.-.------ 1p Mar 20) 122 July 11) 19% 3 26% Bept 
eer ee ee 120 121%!*1 ea? goa 100} 11212 6| 37 Aug2 Nov| 3913 Nov 
120ie 1201. 1214/8120 122 | 14145 |*14414 145 Preferred B......---- 7} 2153 Jani Jan 36% Deo 
12012 12012 M94 145 |*14414 145 !*14414 WO ee wre os al Pr & Lt ctfs..No pa 14 July 25) 40% 17\| 96 Nov 98 Dee 
#1441, 145 |*14414 C105 nncilte” chek 353g 3613|217,100| Nation Radiator....No par 60 July 24} 981g Jap 19} 76 97% 
--|*119 “2-2 65g 3514 36 21 200| National No par 12} 110 Apr 18 July! 373 Dee 
#119, ----|*119 - 35% 37 | 3553 365] 21 | *20 ‘ rarer sc eekeoednw & 50} | S4luJune 12) 110 May 15||42 180 Dee 
3% 3514 *19 21 | *20 70 | -.---- ly...------ 712June 13 6{| 108 A 
338g 33%) 3 14 231g] 2215 23 *62 70 | *62 7,100) National Supply -100} 28712 17| 28612 Aug June| 20% Dec 
21 22 | 22%, 0 | *62° 70 | *62 70. 94 96 | 97 10033 '620|National Surety..-_-- No par| 160 Jan 8| 5013 Feb16|} 12% 50 June 
ta 1 te aponl aeett ea] seat ee Seer Canes taaece” ae oat 40 “sune 19 an as en noe 
lg 300 | 29934 4 345 276 27 so eee ae ae Conor. No par 141 64 
razo ara, Jeazd 27s, | 273 270] Bras Seta) Sra a2] 41's 410] 1.000. Ar Brake, “voen--No 100| 85 Au 15] s0Sesay || 68% eo] roa ‘Ow 
‘ 2414 . 23g] *411g 4: " 400) New ates 2 
sii 42°] te an) 42 aa) 2m 2a) oat 89 | So for] 300 N'Y Steam eat (6-2 -N par] 904 Jan 8 ‘Sousiay 17] 27% Jeo) “30m May 
49 2 *85 °° 89 | *85 1 101 : ed (7)....No 1g Apr 17 4)| 4553 
ST. Se pe 89 | *85 89 85 14)*100 10114] 101 33 50| 1st preferr { new. 35 2712 5| 78igMay 1 55 «Aug 
*85 89 85 10034! 10034 100%4|*100 ths #11134 11234]*111%4 11234 --|Niagara Falls Power p fe 58% Jap 14| 555sMay 16 oe 105 Oct 
*100 10012 rr 113 | 1127 1127] 111% 11134! 74 | 74. 74%) 21.200/North American Co...---- 52 Aug 105% Feb 7 56 Bept 
- A | Bes 5 +s lat > ue = o> peepee 14 June 29 1 67% 
*111% 113 | *111% ee ee 73le 74 a 100|__ Preferred __ -- No ran 1004 55 May < 5% Feb 
aa SPR: cee o| 7310 74 idle 1p 531e m pref. an 5 lig J 
73 73 | 72% 4.) 7a Tate] Tale Ta 101% 101%4|*101% 102°] 300 Northwestern ‘Telegraph -00| "60," Jam 5 13 Mayli|| 8% Deo] 13" Jan 
4 ‘es ° i. ns sini thea ania 
ee. Be wie 10184 10134) *101 i +507 5112 —— wy % ~” 900|Norwalk Tire & nie per, § Mar 
“101, 10112) 10112 6llg *503, 5lle] *503, * 5 is 4 ; 100) Nunnally Co (The).... 
*50%4 5112 — 334 378 4 ll *9 11 +9 1 
*33, «4 £. *9 10 *9l2 
#910 10 0 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS yy PER SHARE - 
for NEW YORK STOCK one Jan. 1. Range for Previous 
Saturday, | M . | Tuesday, | Wednesday,, Thursday, | Friday, the EXCHANGE of 100-shere lots Yeer 1937 
Aug. 18. Aug. 20. Aug. 21. Aug. 22. Aug. 23. Aug. 24. | Week. Lowest |  Htohest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| § share share bare 
"23 24 | *230 «424 | *23 «24 23%, 23%) 23 233%) 233, 23% 800 Oil Well Supply..... eich ace 25 2014) June 13 “r" Jan 11 , . Dee 
*97 1004) 100 100 |*100 10014] 100 100 |*100 100%4|*100 10014 20| Preferred............. 100 a7! June 14) 1101, Jan 11 110 June 
*103, 11%) 1012 1012} 101g 1012] 10 1012] 97% 10 101g 101s} 3,500,Omnibus Corp........ No par| 97% Aug23| 1514May 10 17lg June 
*96 9712} 96 96 | *93 97ig] *93 9713] *93 9712} *95 971g "100| | Preferred A__.____-... 00} 90 Janiil| 99%sJune 12 9915 May 
*6712 6753) 6834 68%) 6912 6912] *68 70 69%, 697s} 6912 69%} 1,300 ——- — a CoNo “ 67% Augi17| 881g Jan 7 82% Deo 
core sone] «2. édbe Suoth idtn, ‘nde chan” Snes] sens moe] a++ 086 um Circuit, Inc 18 May 9] 2419 Jan 9 35 
wien: pond aie 80 | 79% 797%| *78ig 7 *781g 80 | *787g 80 LGD] FPO e sc ccecccaces 75 May 9} 102 . Jan 5 toate Sane 
*202 204 |*20112 203 | 20033 207 | 207 2101s} 20612 209%] 209 211%) 5,300,Otis Elevator............- 1471g Feb 20) 211%, Aug 24 155% Oct 
*12612 _.../*12612 _..-| 12612 12612]*12612 _---/*12612 _---|*12612 ---- 20) Preferred............- 11914 Jan 24] 126% July 19 124% Aug 
227, 23 227g 2373] 243g 257g) 2412 25ls] 241g 247g] 2433 2533) 94,500\Otis Steel__._..._. 101g Jan 18{ 2573 Aug 21 121g June 
*94l4 94%) #94 95 951g 96 951g 9512] *9512 96 | *9512 96 1,800,Otis Steel prior pref 821g Jan10| 977%,May 16 91 Nov 
*85 89 8914 94 Q941p Q41ol 943, 94%! *94 95 | *94 85 900 Outlet Co..-......... 81 June19} 94% Aug 22 99 Dees 
*78 79 78% 79%| 7753 7814) 778% 7814) *78 79 | *78 7914 hos i Bottle. ............ 25| 741g Jam 3) 95% Apri1s 851g Deo 
EE anGt émen wane] S8in Gebel” babW \Wkied Lace’ “sacal cask sesal apace ferred. ............ 100] 114% Jam 3] 117 Mar 16 120 Nov 
47%, 47%) 48 48 48 49 483, 483) 49 495g! 493, 493,] 2,910 Pacific Gas-Elec new... -._. 25| 431g Feb 28) 53%May 4 50 Deo 
11 13g lly 13 1 1% mm 1 ag TN 1144 114] 8,900)/Pacific Oll........... No par 1% Jap 3| 214 Apr27 1% Jan 
*14712 149%) 150 150 | 152 152 | 151% 1517g|*150 15210] 15112 151! 80) \Pacific Telep & Teleg._..- 100} 145 June 12} 160 May 17 162 Dee 
7912 807} 797% 8114] 8034 821s] 8312 85 8215 843g] 8312 84121234,600|/ Packard Motor Car_...... 10] 56% Feb18| 85 Aug22 62 Dee 
#403, 41lo 41le 41!5' 403%, 41 401g 4034! 4012 4012° 41 41 3,600'Pan-Amer Petr & Trans....50! 881, Feb 20! 53% Apr 3 65%, Jan 
421g 425g) 42 423, 42 4219! 413, 42 Allg 421g} 413g 427g] 18,400) - Class B................ 50| 37% Feb20| 5453 Apr 30 66% Jan 
ee ee Se 163, 17 1%: A¥tgl 47° «17k «17 17 4,800|Pan-Am West Petrol B_No par| 1512 July 23 on Apr 28 37% Jan 
*138, 14 | *13% 1434) 133, 13%) 14 15 | *13% 141e] 143g 1523) 2,000)Panhandle Prod & ref..No par| 1113 Febi1l) 21%May 14 18% Jan 
81 85 1°31 85 | i 685 1-98h: 66.1981 86 1°81 86 4 <..--: Sag) Se ae 00| 70 Feb21) 10614May 15 83 Nov 
77% 477%) 7614 77 7412 7612} 74 79 80 8273] 8314 85 | 41,900!Park & Tilford tem ctfs.Nopar| 34 Mari10| 85 May 31 4653 Oct 
10 =10%4 97g 1033) 973 10%4' 934 101g} 97s 101s} 10 1014] 13,300)Park Utah C M._........-. 1} 9 Augi5} 14lg Jan & 101g Deo 
6g 6 le 6lg 614 6ig 63g 61g 67g 614 658 614 653] 59,000)Pathe Exchange... -.- No par 2 Feb 8 91gMay 10 12 June 
26 2619} 2512 261g] 251g 2633 23 28 25 271s] 2512 26 | 17,200)Pathe Exchange A new.No par 8lg Feb 9| 34 Aug 8 4314 June 
3314 3312} 3312 3433} 33 3334) 3234, 3314] 33 33le] 323, 3333] 9,600)Patino Mines & Enterpr....20} 237% Jam 3) 42 Apr 30 27% Feb 
15 1514] 15!2 157g} 155g 155g] 1512 1553) 1553 16 157g 16 2,300) Peeless Motor Car........- 50} 147g July 31] 2573 Mar 18 32 Jan 
297%, 30 | 2912 30 | 30's 3119} 3012 31 30!2 3012} 30 3012] 4,000/Penick & Ford-....... No par| 22% Jan 7) 37 Apri7 277% May 
146 15 14%, 15 143, 1514] 145g 15 1412 14%} 1412 1453} 3,800)Penn-Dixie Cement....Nopar| 1414July 18} 31 May 2 395, Jap 
*79 801g) *75 801g! *75 801g] *75 801g} *75 801g] *75 SOlg] -..--- Fo annem 9 EP Oe 100] 78 Aug 1| 9653 Apr 25 1 May 
*182%, 183 | 18212 18212 *180 181 | 181 181 |*17912 181 | 18114 1814 400|People’s G L & C (Chic)_.100] 161% Jan 18912 Feb 2 168% Nov 
*145 155 |*150 158% *140 160 |*140 150 |*140 160 | 160 163 600}Philadelphia Co (Pittsb)...50] 145 Mar 24] 174%May 4 1631g Dee 
49 49 | #48 51 | *48 51 *48 51 | *48 51 *48 51 10} 5% preferred........... 5 4512Mari5}) 49 Augi18 51 Deo 
52%g 523g] *5214 5212) 523g 52le] *52lq 52%] *5212 527s] *5212 5278 800] 6% preferred........... 50| 62 Jan 3| 57 Mar29 531g Sept 
*28l2 29 29 29%) 293, 31 301g 31 295g 301g} 30 31 | 16,400|/Phila & Read C &I_..No par| 27%Junel3| 39% Jan 3 475, Mas 
Seek “cl na” cakek: see Eleek aede GUteh, dhs Sneed thane’ ance soaes Certificates of int...No par| 27 Marl3| 38 Jan12 47 Mar 
155g 1534] 15% 171g} 161g 1712} 167 1714) *1612 17 17. 171g} 4,000/Philip Morria & Co., Ltd...10] 15 Mar 1| 25teMay 28 41g Jan 
401g 407s} 393, 40 393g 397] 39 39%) 3914 3912} 3914 4014] 15,900/Phillips Petroleum ---_- No par| 35% Feb20| 445s Apr 30 60% Feb 
*27 «28 27) 0 37 26 2610] *25 27 | *25 26 25 25 500; Phoenix Hosiery.......-..- 5} 25 Aug24) 3838 May 8 527% 
*96l2 9912! *9612 99le' *9612 98 | *96l2 98 98 98 I *9612 98 C0 RES nade sapoanas 100' 96 Jan 9! 103% Febi4ii 103 Jan! 107% July 
13 13%] 13% 15%4] 1414 1533! 1412 151g! 1453 15's] 14% 15t2| 59,300'Pierce-Arrow Mot Car_No par| 101g Feb 18} 18%sMay 31 Vlg Oct) 2353 
59 «36 «559 59 6212} 62 64is) 6212 64 63 6414] 6312 657s| 15,600} Preferred...........-- 00} 30% Feb16) 6573 Aug24|| 87% Oct] 10219 Jap 
214 ie 21424 2% «24 2ig ig 2ig 24 21g 212} 4,000, Pierce Oil Corporation ----. 25 lgMar 3) 514 Apr 27 \ Mar 1lg June 
*20 21 4°18 #=#$%23 | *18 211s 20 20 20 20 1%*15 # £20 et rr 100} 161% Feb20} 30!2 Apr26}| 131g Mar June 
*41g 414 414 414, 414 414 4ig 414 4 414 4 414] 3,400|Pierce Petrol’'m tem ctfs No par| 812 Feb16) 653 Apt 27 21g Mar| 51g June 
41%, €13,) 407, 417g] 407, 41 41 4153 41 4173) 42 433g) 12,800|Pillsbury Flour Mills..No par| 82% Feb18| 45 Aug 1|} 807% Nov) 871g Aug 
#114 118 |*114 1177%/*113 11719/#113 117 }*113 117 |*113 117 | ------ DD ie otalin meas 108 Jan 5) 120!gMay14|| 104 Aug] 109 Oct 
*473, 4810) *47%, 50 481g 481g) 48 48ig} 473, 4734) 473%, 48 1,300! Pittsburgh Coal of Pa....- 100} 36igJune i2} 55 July 6 32% 741, June 
*85lo 88 | *85l2 S86is| *85%, 861g) 86 861s] 86 86 | *86 86ig OS ol ree 81 May 1} &88lgJuly 9|| 7053 Mar; 98 Sept 
*280l, 88 *8014 88 *8014 88 *8014 88 *8014 88 a a ee Pittsburgh Steel pref... 100} 83 July 13} 96 Feb 9 94 101 Jap 
#2814 32 | *28 31 2814 30 | *2814 31 | *2814 31 | *2814 30 200|Pitts Terminal Coal_--_-.-- 100} 26 Feb10} 367; Mar20}| 301g Apr; 55 June 
*69 74 *69 74 69 69 *71 74 *69 74 *69 74 ee 100} 69 Augi4| 82 Mari13 
5512 55!2] 55'4 557) 55%, 56 5614 5634) *57 58 58 59 1,500|Porto Rican-Am Tob cl A_100| 53%July 5) 79% Jan 6 
231g 2312} 235g 235g) 23g 231e] 238, 25 | *24 2512! 2412 267%] 4,300] Class B_..-......... No par| 2314 Aug15| 36!eMay 18 
67 6734] 6714 6914] 6953 717g} 7034 7173] 693, 7114) 7014 7133!315,700)Postum Co, Inc_...-.. No par| 613g July 17| 13612May 31 
*21 22 *21 22 *21 22 *21 22 *21 22 *21 cet ees Pressed Steel Car new.No par| 18 JuneJ3| 26% Jan 3 
*75 79 | *75 78121 72 7433! *70 7812] *70 7812} *70 74 200} Preferred............- 100} 72 Aug 6) 88 Jan 4 
*23lo 24 *2312g 2353] 2312 2312] 233g 24 23 231g] 2312 243,) 3,100|Producers & Refiners Corp.50| 16 Feb17| 285sJune 6 
#4214 45 | *4214 45 | *4214 45 | *4214 45 | *421, 45 | *4214 45 | ____-- | ee eS 50} 41 Feb20| 495sJune 6 
691g 691s} *6614 69 *6614 69 6614 6614) *55l2 66 63 63 70|Pro-phy-lac-tic Brush_.No par} 63 Aug24| 91 Feb17 
5614 56%! 56l2 597s 60 62%! 603, 62%] 60!2 61%! 6112 63 |232,900|PubSerCorpofNJnewNopar| 411g Jan 9| 66%May 7 
*10512 106 | 106 108 | 108 108 | 10812 10812\*108 10812 *108 108!2 400] 6% pref»rred....-.-..- 100} 103%, Jan 6] 115 May 4 
#125 126 /*125 12558 *125 126 | 125 125 '*124%4 127 *125 127 200! 7% preferred....--..-- 100! 118 Jan21| 12912May 31 
*137 1411g}/*140 141ig{ 1411g 1411g]#137 142 |*138 143 |*14112 143 100 8% pref2rred....------ 100{ 134 Jan 7] 150 May 4 
*107 1087g!/*107 108 |*107 1087g!*10712 1087s!*107 1087§|*107 1087s] -_---- Pub Serv Klec & Gas pfd_.100| 107 Aug 7} 11012 Apr 25 
793g, 797g) 791g 797s] 7912 S801] 8014 8073) 80 8012} 801g 81 | 11,000 Pullman Co new---...- No par| 781g Aug15) 94 May 15 
*24 26 24 24 94 24 2314 24 24 26%) 24 24 3,000 Punta Alegre Sugar..-.---- 50} 2314 Aug 2| 347% Jan 3 
23 23%! 22% 23 22% 23 22%, 23 223, 227g] 2212 23%) 8,500 Pure Oil (The)--.....-.--- 25} 19 Feb 1| 271¢ Jan 6 
11219 11219{*11212 11314] 11212 11212/*11219 11314|*11212 11314]*11212 11314 120| 8% preferred....---.-- 100} 108 Mar15} 119 June 6 
891g 91%) 92 96 953g 9612] 96 987s} 100 107 | 106 110 | 52,800 Purity Bakeries__......-..-- 75 Junel5: 110 Aug 24 
eT es Se eS ee eee Re Re Pe ee Se Bs. a TE 6 « emcsmannes No par| 96% Jan 3) i71 Apt12 
*108 115 |*113 11812] 119 11914] 120 120 | 122 130 | 132 133 3,800| Preferred new....-.------ 105 July 12} 133 Aug 24 
18114 1837s} 1791g 18412] 181 .18612] 185 19214] 187 19112] 190 19412]/189,100 Radio Corp of Amer...No par 85% Feb 20) 224 June 2 
*56 56le] *56 5634] 563, 5634) *56 5634, 5612 5612] *56 5712 BOGE. PEON... po nccnaces<s 50| 6412 Jan 4) 60 May 16 
387g 39%) 38 3912] 3712 39 373, 3812] 37 3814] 3612 3812} 9,100) Real Silk Hoslery.....---- 10| 247% Jan17} 403%, Aug 17 
915g 915s} 93 93 93 93's} 93 93 | *93 94 93 «= «93 150] Preferred.......-.---- 100) 801gJuly 12} 95 Aug 3 
*7 77g) 714 7M) 74 Tig} 8 Si2} =8l, 84 77g 77g, 1,100'Reis (Robt) & Co--.-- No par| 6512 Feb23| 13 May 15 
243, 25331 2412 247g! 243, 2514] 25 25l2] 25ig 2512} 25 2533) 18,600|}Remington-Rand------ Nopar| 231g Jan20| 3612May 31 
*917g Q94le} 92 92 *92 G4 *92 94 *92 94 92 92 200; First preferred__....--- 100} 9114 Aug 16} 98 June 2 
*911g 94 | *9114 94 | *91lg 94 | *9114 94 | *927, 94 | *927%, 94 | _____- Second preferred. ..---- 100} 9212 Aug13, 100 Jan24 
273%, 28 2712 28 2714 2712] 2714 27%| 2714 2753| 273, 28 | 22,500'Reo Motor Car_.....-.--- 10} 221g Jan2i| 33%June 4 
6533 6714] 6312 6633' 6414 661s| 6414 65%| 63 6412] 64 6414) 49,400/Republic Iron & Steel_...100] 49¥gJune 19) 69% Feb 7 
#106 108 |*1067s 10734 *107 10734] 107 107%) 107 107 | 107 107 900| Preferred_._......----- 100} 102 June 25) 112 Feb 6 
12 1212} 117% 123% 1L1lg 1219) 11%, 1153) 1114 12!g] 1112 117%} 10,400 Reynolds Spring...-..- No par 844 Feb 18| 14%June 4 
133 13312] 132 134 | 13212 133 133 1343s] 1341g 13412] 1343, 1393s] 19,500/Reynolds (RJ) Tob class B.25| 128 Apr 24] 16lig Jaa 3 
461g 463g! 4553 46% 4512 46 455g 4614! 453g 46 46 47%! 25,800 Richiiei Oil of California..25! 231g Feb17' 53 May 15‘ 
1631, 16314]*160 164 | 165 171 | 179 172 | 170% 176 | 17434 177 4, 400! Rossia Insurance Co------- 25| 145 June13) 233 May 4) 
573g 5734] 58lg 5814] 581g 583g! 5712 5753) 5773 58 5814 58%) 7,400'Royal Dutch Co (N ¥ Geren - 445, Jan20} 58%, Aug 24 
421, 42to] 4114 42 4114 413g! 4112 4253] 4214 427%] 423; 43121 6,200'St Joseph Lead._..--..---- 37 Mari6| 49 May 18 
40 40121 393, 4133| 3914 397g/ 3912 3912; 40 41 401; 40%) 4,600 Savage Arms Corp....No 7 37 Augil0) 421g Aug 17 
23 23} *23g Zia} *23g 2s) *23g 2i2 23g 24g 23g 212] 2,800\Seneca Copper-.-.----- No par 2 Jan18 41g May 23 
*581, 5914] 58lg 5834) 58%, 5834) 593, 6134) 60 6074) 61 6212] 4 200! Shubert Theatre Corp..No par| 54%June19| 69% Jan 9 
5812 59 5873 59%! 587g 6114] 597% 6lle| 593g 603%] 5953 601s|141,700' Schulte Retail Stores...No par| 49% Feb18| 671, Apr 14 
121lo 12119} 12012 12019|*12012 12119} 120 12119/*#121 12112|/*121 12112] 3,670) Preferred_.....------- 100} 118%June 28} 129 Apr 11 
14 14 141g 141g] 133, 14 133, 1334] *133, 14 133, 14 1,000 Seagrave OO eae No par| 10 Febl 1712June 18 
1295g 13033] 1301 135%4| 13614 139%] 14112 147%] 144 146s] 1461s 1507%|244,500\Sears, Roebuck & Co...Nopar| 821g Jap 16| 1507, Aug 24 
125 12734] 12612 12734] 126 12934] 1285, 1317] 129 1315s] 130 1311s] 35,800'Shattuck (F G)-.-.----- No par| 801g Feb17| 1317, Aug 22 
*51lo 52t9| *518, 5210] *5138q 52lel *5114 5210} *513g 52lo] *513g 52to} ______ Shell Transport & Trading.£2| 39% Jan24) 51 June27 
265, 267g] 267, 27 26%, 27 2653 27 2612 2673] 26!2 27 | 18,500 Shell Union Oll_...--- No par| 23% Feb 8| 31 Apr30 
*20%, 21 203, 205g] 205, 2034] 205g 2034! *205g 21 205g 205s] 1,700,Simms Petroleum-.-.-.----- 10| 181g Feb20| 26 Mar 30 
61 617g! 6lig 617%) 613, 62 617g 627g) 62 621s} 62 623%,; 5,500'Simmons Co-..-.-.------ No par| 55%June19| 73 Apr 4 
2612 27 26 2673) 2512 2614! 2512 261 2514 25%,| 25!2 27 | 88.800.Sinclair Cons Oil Corp.No par| 17% Feb 20) 3014 Apr 30 
*105 108 |*10714 108 |*1073, 108 (*1063%, 108 |*106%, 108 |*106%, 108 | _____- Prete red. [YES gee 100! 1021g Jan 4) 10912 Apr 26 
30% 31's} 31 31 —— 31 3112} 30% 3113} 31 31%) 8,200 Skelly Oil Co.....-------- 25) 25 Feb15) 34 Apr30 
#108 113 ;*110 113 |*108 113 |*108 113 |*107 113 {*108 113 ’ Blose-Shetfied Steel & Iron 100] 102 June 23} 134 Feb 6 
*16 17 1614 1614] *1614 17 | *16%4 167! 16 16 15% 17 | 2,800 Snider Packing--.-.--- No par| 1253 Jan 6} 20 Apr30 
441g 441g] #4414 46 | *4412 4512! 44 4412) 44 44%) 45 45 600} Preferred.....----- No par| 44 Jan 5| 60 Janil 
43 43 43 431g! 425, 43 4212 43 427, 437s! 4234, 4312! 10,500'So Porto Rico Sug new_No par| 3212 Feb18) 49%May 24 
#13612 145 '*136!2 145 '*13612 145 |*13612 145 '*136'2 142 | 136%, 13634 ig SO ES ae 1001 1338 Feb 1! 14412 Aug 9 
47 4712] 471g 4712] 473, 4812) 48 4836) 4810 50%) 49 50%] 15,600 ‘Southern Calif Edison. ..--- 25| 431g Jan 5} 544May 4 
33 33 3212 33 33 3410] 33le 3312! 321e 33 3314 3314] 1,400'Southern Dairies cl A-.No par| 241g Jan 25) 605gsMay 21 
1514 15%} 1212 14 1214 1234) 1214 12%! 1212 1234) 1253 127%] 37,600) Class B...-.-------- No par| 9 Jan23) 30 Apr23 
#116  ----j*116 ----| 116 116 {#115 116 |*11514 116 |*11514 116 10/Spalding Bros 1st pret..--100} 109 Jan 7 120 Apr 3 
#1219 127g! 12% 127! *12!2 13 13 13 | *1212 13 | *1212 13 20|Spear & Co..-.------ No par} 12 Jan16| 20 Feb29 
#831, 88 | *8314 88 | *831y 88 | *8314 88 | *8314 88 | *831, 88 TE  paaladeaiaa ee AEE: 100} 79 Feb 25) 92% Feb 29} 
3512 35%) 35 3534] 3412 357s] 3434 35%) 3514 3714] 36%3 3714 26,600/Spicer Mfg Co-------- No par| 23g Jan 12) 42%4May 11 
ee ee 6ade oun gy PA be Sage Py: je ey. prt. 3 a J pr. sss deaneew 100 110 Apr 11 113%3,J une 1 
*32 3214] 32!2 3314] 327g 34 “3312 3414 3312 35 3414 3514 30,200 Stand Comm Tobacco.No par; 26 June 22} 3712Mar 6 
661g 6612! 66!2 68 67 684g: 67 6753] 663, 681s! 667 6714| 21,800,Standard Gas & El Co.No par| 57% Jan 1 74%,May 8 
#663, 6714] 663, 667s) 67 67 67 67 67 37 67 67 600| Preterred...----------- 50} 65 Jan 3) 7112May 16! 
117% 119 | 11614 11712,*115 117 | 11512 11714} 11512 1211s] 1177, 12012] 6,300/Standard Milling-.--.---- 100} 100 Jan 5| 127 Apr 20; 
#10312 106 |*10312 104 |*10314 104 | 103 10312\*103 106 \*103 106 100] Preferred......-------100| 1001g Jan 3| 112 Apr 23; 
57. 57%| 57 574) 571s 57121 5714 575s| 575s 5814] 5812 59%] 17,400/Standard Oil of Cal new No par| 53 Feb 20) 63% Apr 30/ ‘s Apr Jap 
451 45331 45!g 45331 45!g 45121 45's 4512] 4513 453 74.4% 45%,| 56.400'Standard Oil of New Jersey.25| 37% Feb 18] 49 Apr30i) 3518 Apr) 41% Feb 
351g 35%) 35's 35%] 35's 3512! 3514 3512] 35!4 35%] 3514 361s) 62,400'Standard Ot] of New York-.25) 28% Feb 17 4112 Apr30;| 20%June) 84! Jan 
37% 37%) 4 4 4 4 *3% 4 | *3% 4 #33, | 4 800\Stand Plate Glass Co..No par| 2% Jan 3) (7% Feb 23 2 4% June 
#171, 19 18%, 18%) 19 19 19 19 19 19 | *18l2g 1912 t* sy ~*+=>" eee 100| 10 Jan18| 40 Feb23)| 10 Mar) 15%J 
eee ee eee ee EE eS ee aes re See aie Sterling Products. ---- No par| 13414 Feb 28) 150 Jan 26 9012 Jan) 14313 Nov 
92ig 927%| 9234 93%! 927, 93 9iiz 933;] 93 95% | 951, 977%| 46.700\Stewart-Warn Sp Corp.No par| 77% Feb 18) 101!2May 9|| 54l4 Mar) 871g Nov 
*48 50 | *48 50 48 4812 491g 50 50 50's} 4914 497! 1,300/Stromberg Carburetor.No par| 44 Jan 3 74%June 4|| 26! June 
* Bid and asked prices; no sales on this Gay: «z Ex-dividend. a Ex-rights. 5 Ex-dividend and erx-rights, 
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ea — I 
PER ~~~ 4 1 Be Year 1927 
Range Since Jan ighest 
STOCKS basts of 100-eh Lowest | A 
OT PER CENT. for NE Son ANGE Lowe | 3 per ohare 138i. Nov 
Ni share May 2 May 
RICES—PER SHARE, sg gle eel ae’ Gel 37 June = se Jan 
AND LOW SALE P Tatneiey,, Freie, | lIndus. & Miscel. (Con Ne T00| 1212 Feb 25 : Ole Mar 21 101% Des 
HIGH car laa ee "7%4|807,400 Studeb'tCorp(The) new No 2, ae? SS a Gig 
en ag OO ee No par Jan Apr May 

Monday, Aug. 21. share | $ ; fi 79781367 .4 awe yO? ite B1lg 6] 10912 16 28 

’ 5 ¢ | $ per share Ms sapdhama | arine Boat ---No par Jap 1gMay Dee 

Aug. 18. | Aug. 20 S per share | 8 per share S 7 oe -scl -a 55s Bun Olla on -nnnnen- oonges par| as Feb is] 23% ve © 6 Jan 
oid Fale T8%| Tele TA "en “tel ae oe 248% 4914] 2: am r Oll------- == 72.400 iit Feb 8 7 May 8 ifs Nov 
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BONDS Price Week's Range BONDS = Price Week's Range 
N. Y. STOCK EXCHANGE Friday. Range or 33 Since N. Y¥. STOCK EXCHANGE 33 Friday. Range or iz Stace 
Week Ended Aug. 24. Aug. 24. Last Sale. Jan. 1. Week Ended Aug. 24. Sal Aug. 24. Las: Sale. Jan 1. 
U. S. Government. Bia Ask| Low Hwa\No. |\|\Low High Bia Ask| Low Htgh\Ne. \|\Low High 
Liberty Cundinamarca (Dept-Col) 7s °46/3 p] 997s Sale [997 100 931g 100 
344 % of 1932-1947__...... --|J D]| 99% Sale | 992% 99233] 87|{ 99%s3i01%6s3 | Czechoslovakia (Rep of) 88..1951/A Oj} 1095s 110 [10812 10953} 311] 108 112 
Conv 4% of 1932-47__....... 5 Dj ---- ----]1005s2 J’ne’28} --- -}/1005ss 1011 ss Sinking fund 8s ser B....- 1952/A QO] 109 1103/1095, 1095 7i]/ 108 1 
Conv 4% % of 1932-47_...... 5 D/1015s1 Sale |10025s9 1015s3} 29/|100 103%s3] Danish Cons Municip 8s A_.1946/F A] 11012 111 1/111 11114] 11}] 1101g 112Ig 
2d conv 44% % of 1932-47...--|5 Di .... -.--]102%s Apr’28/----|/102%ss 102"ss] Series Bs f 83_.........- 1946/F Al] 11012 Sale /111 1llle} 18]] 110 111% 
Denmark 20-year ext] 6s_--.1942|5 J} 104 105 |1045g 105 21 106%, 
44% of nang is did leith tithsensiickae M $| 99%ts9 Sale | 99%1, 99%%s2} 44)/ 99%%39100"*s2 | Deutsche Bk Am part ctf 6s_1932|M §| 9712 Sale | 971g 97%} 14 99 
Li Dominican Rep Cust Ad 5s '42im gs] __.. 99 | 99 9914) 141] 97 100% 
4K % of 1933-1938 cone coktie’ A 0/101%:2 Sale |101%s2 101722} 570)/100%: 104 Ist ser 544s of 1926_...-- 1940/A O] 96 97 | 95 97 30]} 95 100% 
elm awa 1947-1952] 4 @{)1111%2 Sale |1102°ss 1111%3] 209}}109%%s9116*s3 2d series sink fund 544s...1940|4 O| _... 97 | 96 Aug’28}---- 941g 991g 
a ne ls 944-1954|5 /106%2 Sale |1052¢22 106%s| 228)/1642¢s3111'ss | Dresden (City) external 7s..1945|M N 10012 Sale |100 10012} 19]] 100 102% 
Treasury 3%{8........ eo M 6)\1037s2 Sale |103 103732} 120}}102%s3 1082%s2 | Dutch East Indies ext] 6s_..1947/3 J} 1033, 104 |10314 10314 211 103 306% 
Treasury 3%s__.....- 3-1947| 9 Dp} ---- ----| 9817%s2 982%} 21{/ 98%: 1031%ss 40-year external 6s_.....- 1962|M 8} 10324 Sale |1035g 103%4] 10]] 103 1061, 
Treasury 3%s June 15 1940. 1943/5 p| 98'7s2 Sale | 9814s3 982%2| 272// 98 991533] 30-year external 5'4s_...- 1953iM Si 10334 104 |1027, 1027 2|| 101% 104% 
30-year external 5}48....1953|M N} 1027s 103%4]1027s Aug’28]----|| 10114 10419 
State and City Securities. El Salvador (Repub) 88....1948/J 3] 109g Sale {109 109ig} 11]] 1071g 114 
Finland (Republic) extl 68..1945|M §] 9612 97is 9712 98 10 951g 1001 
N Y C 3%% Corp st_.Nov 1954im w] 086 9134} 9012 July’28}---- 901g 9312 External sink fund 7s..--1950|/M 8} 10014 101 |10014 10012] 10 O9lg 10212 
86% Corporate st..May 1954ing Nj 86 8934] 9012 July’28}---- 90 931g External s f 6%s.-.-.-.. €1956|M $} 985s Sale | 9814 98%; 19 07%, 101% 
4s registered ............ 936|M Ni ---- ----| 9934 May’28]----|| 99% 10033 Extl sink fund 5s.-.-..-- 1958/F A] 917s Sale {| 91 9173} 45 1 
Si sli ivan 1956ing w| ---- ----| 9812 Jume’28|----|| 9812 100%] Finnish Mun Loan 6s A-.1954/A ©] 973, 9812] 9814 9814 5]] 971g 101 
4% Corporate stock_.... 1957iM Ni 94 9934] 991g July’28/----|| 991g 101%] External 64s series B-...1954/A O] 9734 9873] 9814 9814 1}} 98 101 
434% Corporate stock...1957|mgj NW} 1041s 1057g|10614 June’28]----|| 10614 108% | French Republic ext 744s...1941]/§ Dj 114 Sale 1147, 11533] 30]] 113 110% 
444% Corporate stock...1957|Mq wm} 100 10578/1041g Aug’28]----}| 10413 1087 External 7s of 1924... 1949/3 Dj 1067s Sale {10612 1075s] 185]] 10512 1001 
4% Corporate stock.....1958|nq N| 94 9812] 98l2 July’28]----|} 9812 101% | German Republic ext’l 7s_..1949/4 ©] 10612 Sale |10614 1065s] 188|} 1047 107% 
4% Corporate stock... 1959imq N} 98 991s} 98 Aug’28/----|} 98 101%] Gras (Municipality) 8s__.-.- 1954|M Mj 10114 10112/1011g 10112} 7{] 101 104% 
448 Corporate Stock _._.1960ing gs} 9954 100 | 99% July’28/----|| 9934 1023] Gt Brit & Irel (UK of) 5s- red F A‘ 1041s Sale {104 10414] 18 03%, 106% 
44s Corporate Stock....1964ing §} 99 10214|102%4 June’28]----|| 102% 10512 10-year conv 54s-.-.-...- 929|F A/ 11814 Sale ]1181g 11814) 52]] 116% 119 
4s Corporate stock....- 1966)4 ©] 99 10214)103 June’28}----|} 103 105% 4% fund loan £ op 1960. 31990 MEN} ¢853g 861g/¢8533 8534 9}] cB51g 9024s 
448 Corporate stock.....1972;q ©] 99 10314]10012 100l2 10012 105 5% War Loan £ opt. 1929.1947/3 D} c98  987g|c9914 July’28}---- 
4348 Corporate stock... J BD} 102 109 |10812 June’28}----}| 1812 109% | Greater Prague (City) 74s.-1952/Ma N] 106 Sale 105 106 25)| 104% 100% 
448 Corporate stock M 8] 102 108%3/10534 July’28}----|| 105%, 109% |] Greek Government sf sec 7s_1964|M N| 99 Sale | 9814 9934] 221] 963, 100% 
4s Corporate stock. ._.. 1965}9 Dp} 102 10612}107 June’28}----|} 107 109% Sinking fund sec 6s.......1968)F A] 8712 Sale | 86 8712} 173 841g 92 
4348 Corporate stock. July 1967}3 | 102 106%4|107 July’28}----|| 107 110g 
Haiti (Republic) s f 6s.....- 1952/A @} 100ig 10014/100 10014] 29]| 99% 102 
New York State Canal 4s._..1960 ---- ~---]10514 Apr’28}/_---|| 10514 10514 | Hamburg (State) 6s._._..-.- 1946/A O| 97 Sale | 967s 97 il 941g QVlg 
4s Highway........- Mar 1962/mq gj ---- ----|10312 June’28]----|| 10312 10312] Heidelberg (Germany) ext 744s50|J  §} 10414 Sale {10414 10412 2|| 103% 1051 
Hungarian Munic Loan 748 1945|J  §| 987g 997s] 993g Aug’28}]_---|| 9753 101 
External gs f 7s....Sept 11946)J J] 941g 95 | 941lo 95 3}| 94  Q7l 
Foreign Govt. & Municipals. Hungarian Land M Inst 74s'61'MN| 9734 9833 973, 99 6|| 9753 101 
Hungary (Kingd of) sf 7}48.1944 F A! 10112 Sale 1013, 10173} 10] 10012 103% 
Agric — Bank s f 6s...-- 1947\7 aj 89 8912) 89 90 3}| 89 95 | Irish Free State extls.sf.53.1960|MN] 9514 Sale | 9514 96 40!| 95 97% 
2h 7 eee Apr 15 1948}4 ©O| 8912 Sale | 8912 8912 2}| 89 8912] Italy (Kingdom of) ext’l7s..1951/J BD] 977g Sale | 973 98 86}| 9614 1001, 
amahoomie (Dept) Col7s A..1945|3 3) 9712 98 7 98 9}| 9412 100% | Italian Cred Consortium 7s A1937|m 8] 96 97 ) 967s 967g] 18|}| 951g 907% 
External s f 7s ser B_--.-- 1945\y 5) 96 Sale | 96ig 97 17 99 Extl see s f 7s ser B...--- 1947iM 8] 95 95le/ 95 9534 3 1 
External s f 7s series C....1945)3 3] 96 Sale | 96 96 7}| 94 98%} Italian Public Utility ext 7s-1952|9 J] 9612 97 | 9612 97 51 O54 101% 
External s f 7s ser D_...-.1945)y |] 9424 9514] 9453 9514 8|| 945g 96 | Japanese Govt £ loan 48....1931|/3 J] 9234 Sale | 92%, 9314] 241) 918% 4% 
External s f 7s Ist ser....1957\|4 @| 9412 9512) 9412 95 9 93% 997% 30-year s f 64s..-...-.-.-.- 1954|F A] 10134, Sale |10112 102 341] 10014 105% 
Extl sec s f 7s 2d ser_..--- 1957|4 0} 95 Sale | 9414 9512] 12]] 931g 9812 { Leipzig (Germany) sf7s.-..1947|F A] 997% Sale | 997g 10012 711 99 101% 
Extl sec s f 7s 3d ser_._-- 1957\|4 @| 9414 Sale | 9414 9514) 15|] 9414 9612] Lower Austria (Prov) 74s..1950|J Di 9653 Sale | 965g 965g 1 102 
Argentine Govt Pub Wks 6s. - 1960] A O| 99l2 9934) 9912 9953} 31)| 99 10012] Lyons (City of) 15-year 6s..1934)M NM] 100 Sale | 9912 100 15}} 99 101% 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925.1959|g p| 99%, Sale | 9914 9973; 80|| 98 10034} Marseilles (City of) 15 yr 6s.1934iM NM] 10014 Sale | 9934 10014] 241} 99 101g 
Extl s f 6s of Oct 1925....1959|4 @}| 9912 Sale | 9912 997s} 36 99 1005} Mexican Irrigat Asstng 448-1943)____| 33  35%4]) 3319 Aug'28]_--- 31 37% 
Sink fund 6s series A...-.- 1957 $| 99%, Sale | 9912 100 51} 99 10114] Mexico (U 8S) extl 5s of 1899 £'45)Q Ji _... ----]| 49%, Jan’28]_-_-]] 408% 40% 
External 6s series B..Dec 1958\3 pj 9934 Sale | 9933 9934] 36]] 987, 101g Assenting 5s of 1899.....- POU cécu, saneh Oe 381s} 101) 35 43% 
Extis f 68 of May 1926 ...1960ing NW] 699%, Sule | 9912 9934! 631} 99 100% Assenting 5s large....-..----- ----| ---- ----]| 387g July’28}_---|| 30 4383 
External s f 6s (State Ry)- re S| 9934 Sale | 9914 9934] 147|} 985, 101 Assenting 4s of 1904........- ----]| 2410 25 | 24% 25 10}| 22% 341g 
Extl 6s Sanitary Works-.. Al| 9953 Sale | 993, 9934; 87 99 1011 Assenting 4s of 1910 large._.-- ----| 27 Sale | 27 27 10 25 327% 
Ext 6s pub wks (May '27)- 1961 N] 995s Sale | 9914 9953} 79]} 99 101 Assenting 4s of 1910 small_---}___.] __.. -.--]| 2414 Aug’28}.-..-}] 221g 31 
Public Works extl 5348...1962|7 Al 9514 Sale | 9434 9514} 76)] 941g O74 Treas 6s of '13 assent (large) '33)y Jj _... ----]| 391g Aug’28}---- 371g 46% 
Argentine Treasury 5s £....1945 S| 9114 9214] 92 Aug’28}_--- 9llg 937% __ RSE Se Lea. wl 361g 46% 
Australia 30-yr 5s ..July 15 1955 353i 9714 Sale | 9612 9714} 84 955g 99 | Milan (City, Italy) ext’l64%s'52ia O| 92 Sale| 91% 921g} 85 Olig 955, 
External 5s of 1927..Sept 1957 S| 9653 Sale | 965, 9714) 151 95%, 99 {| Montevideo (City of) 7s....1952)9 Dj 1027s Sale |102!g 10273} 10}| 102 105 
Extl g 44s of 1928......1956|\mj N| 8812 Sale | 8753 8812] 367|| 86%, 9253 
Austrian (Govt) sf 7s...... 1943/5 Dj 103 Sale |1025g 10314 6|| 102 1043s | Netherlands 6s (flat pan. ™ 8] 10714 Sale |1071, 107% 5}| 105% 109 
30-year external 6s..---- 541m O} 1007, 10154]100%, 10134] 15]] 100% 1 
Bavaria (Free State) 6}48s...1945 Al 97%g Sale | 9612 9733 9 96 9912 | New So Wales (State) ext 5s 1957 © Al 95 Sale | 94%, 95 54 93 
Belgium 25-yr ext s f 7348 g- 4 3 Dj 114% Sale [11412 115%3] 82|] 114 116 External s f 5s_..--- Apr 1958/|A QO] 94le Sale | 9414 945g1 51i| 93 
BPE Of Bn nncdncccense lig Aj 110%g Sale {110%g +111 19|}} 109 111%] Norway 20-year extl 6s..--- 1943|F A] 10212 Sale [10112 10212] 16]] 10112 103lg 
25-year external 6350222 Z1949 M &| 10514 Sale |105 105g} 27|| 103% 10914] 20-year external 6s.----- 1944/F Al] 102% Sale |102 10234] 38 
External s f 6s.......... 3 J} 10012 Sale {10014 10012} 84 987g 10112 30-year external 6s_..-.-.-- 1952}A ©] 10214 Sale 110214 10253] 10]| 101% 103% 
External 30-year s f 7s- J Dj 10712 Sale |107!4 10734) 89 1 40-year s f 54s.-------- 1965)§ D} 100 Sale | 987, 100 66]| 98lg 102% 
Stabilization loan 7s- MN] 105%, Sale |1055g 1061s} 198|] 104% 10844] External sf 5s_...Mar151963)mM 8} 96%, Sale | 96%, 975s] 273 98 
Bergen (Norway) s f 88 MN] 11312 11378]113 1137 4'| 11234 1137, Municipal Bank extisf5s.1967|3 D] 91 9214 921g Aug’28|.._-|] 9112 931 
15-year sinking fund $a2221940 A OQ} 100 10012)1003%, Aug’28}---- 9853 102 | Nuremberg (City) ext] 6s-..1952)/F A} 91 Sale | 9012 91 16]| 8912 93% 
Berlin (Germany) s f 6448--1950\q ©] 9933 Sale | 99 99%3} 36/} 97 100 | Oslo (City) 30-year s f 6s---1955|M N} 10114 1013/1011, 10144 211 99% 103 
Bogota (City) ext’l s f.88...1945)4 9] 105 Sale |105 105 1|] 103% 108% Sinking fund 54s---.---- 1946|F A} 9914 101 |10012 100%] 16 99 103 
Bolivia (Republic of) extl 88_1947|m Nj 105 Sale |105 10514] 28/] 10312 108 
OO |, Ra 1953|3 3] 96l2 Sale | 9614 97 59|| 93% 9812] Panama (Rep) extl 54s--.--1953 9 Dj 10173 10233/102 10234] 17|| 1OL2 10414 
Bordeaux (City of) 15-yr 68.1934/14 N| 10014 Sale | 99%, 100!2] 25 99 1012 Extl sec s f 64s..-.-.----- 1961)3 Dj 102% 103 |1023%, 102% 2 O02 104% 
Extlsf5sser A -.May 15 1963|M N} 95 Sale | 9414 95 76|| 93 97 
Brazil (U S of) external 8s-..1941/y P| 108%, Sale |10812 10914) 28/| 107 113%] Pernambuco (State of) ext. 7s'47|m 8] 95 Sale| 94% 95 3]| 94 98lg 
External s { 634s of 1926--1957|/4 oO] 96 Sale| 95le 9613] 164 9: 9912 | Peru (Republic of) 
Extl s f 6348 of 1927_.-..-1957|4 O| 9553 Sale| 9512 96 73\| 9512 9912] Extls f sec 7s (of 1926) - _— M S$) 1035s Sale }1031g 10414] 26]| 1031g 107% 
7s (Central Railway) -..-- 1952)5 Db] 100% Sale |100 100%} 29)| 97 103 See ee | a 9M $ 897g Sale }100%, 102 38}{ 100 104% 
748 (coffee secur) £ (flat)-1952)4 9] 10712 Sale |107 10712} 1]] 103 1085s] Nat Loan extls f 6s.----- 19600 D, 9012 Sale| 9014 91 '150]) 90 94 
Bremen (State of) extl os... $| 10112 Sale {10114 10112} 18/) 10014 10312] Poland (Rep of) gold 68_---1940|A O} 83  83%4| 827, 83 12|} 801g 87 
Brisbane (City) s f 5s.....-.- 957M 8] 92 Sale | 92 9233} 17) 907% 95%] Stabilization loan 3s f 7s--1947|A ©] 897s Sale | 8812 897g] 160|} 88 91% 
Budapest (City) extl Tet 3 Dj 851s Sale 84 8512} 68 8212 897% Ext sink fund g 8s_---.-- 1950\3 J 99%, Sale | 995g 100 ; 66 981g 101% 
Buenos Aires (City) 6)48---1955}y 3} 100%; 10114)1003, 10114] 6)) 100 10214] Porto Alegre (City of) 8s----1961/J BD) 106%, 1077]107% Aug’28)____|) 10413 109 
Extl s f 6s ser C-2._...--. 1960/a O| 9612 9912} 99 Aug’28!_.__|| 96% 99%] Extl guar sink fd 744s----1966|/§ J] 102 Sale {102 10214] 10}| 101% 104% 
Extl s f 6s ser C-3....-... 1960}, QO} 9612 Q98le! 98le 9812 2 96 92% 
Buenos Aires (Prov) extl 68-196l)nq ${ 9412 Sale { 9412 95 68|| 93 97 | Queensland (State) extlsf 7s soe A Oj 112% 114 ]113 Aug’28/___.]} 112%, 115% 
Bulgaria (Kingdom) s f 78.-1967|g 3} 90 91 [{ 90le 911g 2|| 89% 935g] 25-year external 6s------ 1947|F A} 1047, 10614]106 106 1]| 104 108% 
Rio Grande do Sul extls f 8s- 1946 A ©} 1061, Sale |106 107 17|| 105% 108% 
Caldas Dept of(Colombia)7}48’46|/g Jj] 99%, Sale| 9912 100 55 98 102 Extl s f 7s of 1926..------ 19661M Ni 98 Sale } 9734 98 33 971g 001g 
Canada (Dominion of) 5s.--1931|q ©] 10014 Sale |1001g 10012} 26]| 100 10212] Rio de Janeiro | adbeihe f 8s..-1946}A4 O} 10712 Sale |10612 107% 8]| 105% 110% 
PSOE O568. ct nccseswnn 1929\F Al 1003s Sale 1100 100%3} 93}] 997%, 10214 ee we 1953|F Al 95%, Sale | 9514 95%4) 29|| 931g O71 
| ECS RS NS 1952)mq Nj} 10412 105 |1042g 10434] 18/1] 104g 109 | Rome (City) extl 6348 S.a05< 1952}A O} 93 Sale | 9214 93 93}| 91%, 961g 
PE aes: 1936;}— Al 97%, 9814] 98 98341 23]} 98 101%] Rotterdam (City) extl 63.-.1964|Mi N| 103 10412/103 103 1|} 102% 106 
Carlsbad (City) s f 88---.-. 1954)g J] 1075s 10814/10773 Aug’28].-__}} 105 109%] Saarbruecken (City) 6s----- 1953}3 J} 9014 9212] 9114 9212} 5]) 901g 
Cauca Val (Dept) Colom 7}48’46/4 Q/ 101 Sale |100i2 101 9814 103 | Sao Paulo (City) sf 8s--Mar1952|M N/ 11512 Sale j1151g 11512] 4]] 11214 120 
Central Agric Bank (Germany) Extl s {64s of 1927------ 1957|M Ni 9553 967s] 97 97 1}| 96% 100% 
Farm Loans f 7s Sept 15 1950)M $] 9953 Sale | 9912 10012} 9j} 99 10114] San Paulo (State) extl sf 88-1936|3 J} 10614 Sale |106 10614} 3]] 105 108% 
Farm Loan ¢ f 6s_July 15 1960/3 Jj} 8912 Sale | 8814 8912} 43 86% 93%, External sec s f 8s.------- 1950/3 Jj} 108 Sale {10714 108 6]| 106 100% 
Farm Loan 8 f 68-Oct 15 1960/4 O| 89 Sale | 877s 891s] 253]| 8612 93%) Externals f 7s Water L’n-1956)M $/ 101 102 |101 102 13}} 100 104% 
Farm Loan 6s ser A-Apr 15'38)A O| 92!4 Sale | 9012 92%4] 308]} 89 96 {Santa Fe (Prov. Arg.Rep.)7s1942|M $| 9714 Sale | 9612 98 13]| 94% 1001, 
Chile (Republic of)— FA Seine, Dept of (France) ext! 78'42/3 J} 10314 10512}105 105%) 33 
20-year external s f 7s...-1942|Mi N| 10212 Sale [10153 10212] 44]| 10053 104 | Serbs, Croats & Slovenes 83 "62IM N} 98 Sale | 96% 981e} 55|| 96% 1O1ls 
External sinking fund 6s- _ AO} 94 Sale| 937g 9412] 94/] 9153 97%} Soissons (City of) extl 6s-.-1936)M NW) 99%, Sale | 99 99%; 8|| 98 102 
External s f 66.......... 961'F A| 941, Sale | 937g 414] 54/] 915, 97 | Styria (Prov) extl 7s.------ 1946)F A] 9212 Sale | 92 9212} 7i| 92 97 
Ry ref extls f 6s_...--.-- 1961 3 J| 9414 Sale | 937g 9412] 74{| 931g 97 | Sweden 20-year 6s--------- 1939]3 Dj 10214 103 [10212 103 2|| 1021g 108 
Chile Mtge Bk 64s June 30 1957|g D| 9712 Sale | 967s 9753} 27|| 95% 99%) External loan 5%4s-------- 1954|M NI 10314 10312]10312 10312 3}| 10212 106% 
8 f 6%s of 1926..June 30 1961/5 D/ 10014 Sale | 9912 10014] 85]] 96% 101 | Swiss Confed’n 20-yrsf 8s--1940)J J} 11112 Sale j11l1!2 112 10\) l 113% 
Guar s f 6s__----- Apr 30 1961/4 ©} 92%, Sale | 9234 93's} 66|] 91 95 | Switzerland Govt ext 540.1946 A O} 10314 Sale |102%, 103% 7{| 1017 106% 
Chinese (Hukuang Ry) 58--1951/§ D| 32% Sale | 32%, 345s} 40|| 25lg 3453] Tokyo City 5s loan of 1912..1952/M $| 79 8114] 80 80%) 7|| 76lg 84 
Christiania (Oslo) 30-yr s f 68 ’°541mz $| 100 100%)102 Aug’28’____ 99%, 102 Extl s f 5}4s guar...----- 1961/A QO] 9012 Sale | 9014 9053} 64]| 871g 95 
Cologne (City)Germany 6}481950i\mq 8} 98 Sale| 9712 9814) 7|| 96% 9933) Tolima (Dept of) extl 7s----1947;M Nj 94 95 | 95 Aug’28/....|| 9314 97% 
Colombia (Republic) 6s....1961)g Jj} 91 Sale] 91 9112} 80|] 88% 95%31 Trondhjem (City) Ist 534s--1957|M N| 97 98 | 9514 9533} 2]) 943% 001s 
External s f 6s of 1928...-1961)A OQ] 91 Sale] 91 gil 38 9033 9512] Upper Austria (Prov) 7s----1945|3 Dj} 9714 9814] 97 9714 6 90% 
Colombia Mtg Bank of 6 }48.1947|A OQ} 8¥le Sale | 8824 89le 4|] 863, 93% External s{614s--June151957|J Dj} 8712 88 | 871s 871g 911 86 901, 
Sinking fund 7s of 1926...1946)M N| 93 Sale| 92ig 9253] 19]} 921g 98 | Uruguay (Republic) extl 83.1946|/F Aj 1081s 1087%]10812 109 5|| 10714 1101, 
Sinking fund 7s of 1927..-1947/F Aj 91% 93 | 93 9312 8i\|} 92 98 External s f 6s.--------- 1960|M N| 9712 Sale | 97 9712} 108}| 96% 100 
Copenhagen (City) 5s_..-..- = J Di 9573 96 | 96 96 12}} 95% 101 | Yokohama icity extl6s..--1961|J Dj} 9614 Sale | 96 9614; 20]| 96 100 
pe aa MN] 88% Sale | 8814 887g] 154 87%, 8912 
onaane. (City) extlsf 102221987 F A) 98 Sale | 9614 98 9 95 i101 
External s f 78 Nov 15 1937|M Nj 96le2 Sale | 9612 9612 1 95 100 
Cordoba (Prov) Argentina 781942)J J] 99%, Sale | 99%, 9934 3 98 101! 
Costa Rica (Repub) extl 7s.1951;M N| 95l2 96!2/ 957, 9612} 26 9412 99% 
Cuba 5s of 1904..-........ 944;\M SB} 10014 100%4;100! 10012! 11 102%, 
External 56 of 1914 ser A.1949/F Aj 103 -_--j|10214 July’28/_--__|]| 1001, 103%, 
External loan 44s ser C..1949)F Aj 99 101 | 98 July’28)..__ 100% 
Sinking fund 5}48_Jan 15 1953/3 Jj 102%, 102731102 104%, 10112 105i, | 

















c On the Dasis of $5 to the £ sterling: 
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3 Week's Rasoe 
BONDS - Price Since 
BONDS : Price Week’s Genes N. Y. STOCK EXCHANGE. § Friday. fmm y tH 3 Pw fl 
¥. 8TOCK EXCHANGE. | $§| Prsdav. Range or 3 ft | ’ Week Ended Aug. 24. Ea} Aug. 24. - [88 
N. Week Ended Aug. 24. =a) Aug. 24. Last Sale. an. 1. cae cell Bia Ast! Low High| Neo.\\Low 4 
-|\| Low b} Chic Milw 14 7314 Mar’28|----|] 72% 
Ba = AskiLow =Hiyh| No AW Sen & ot oe 2 Sees ai °<*: °°""1 on ee 
Railroad Debentures 4368...2--7-- ioasld Di 22. 22721 Ti% Feb'28}---- 2 73% 
A Ge...-1943)3 @) 98 105 |1051z June'28|-..-|| 100+ 108% | Debentures 4s-----.-...-192813 D) ---. ---- 724 Feb-28|---,|| Zoe es 
a oy .--1943|J BD] 91 94 | 94 sate s A+ inet Chie Milw St P & Pac 58....1975|F 4 a tH 7712|4113|| 61% 79% 
oree--- 100 ....]100 July’28]---- _.-----Jan 1 2000)4 , 
ray tyes S.-i AO} 824 87 |'90 July'28|----]] ‘87 bin Se & N west geu g3}4e---1987/M | 77 80 | 79 er eee | 
Alleg & peta” O| 83 87!21 90 90 i. a0 0 ieemheeel-+sc--s-nccend QF) -:;- -s:-| 78 June2s|-.-:|| 78 86 
~---1942|M 8] 9312 97 | 92% July’28}---. IRS 5 nn tipple 1987|M ™ og|_...1] 94 94 
imei ismnnhe nin t 308 Sin oo |  Reswtered.....-...-..--..10 F “as” 00"| 89 Aug'28|----|] 89 _de% 
Aten Top & 8 Fe—Gen g 48.1995|A ©} 9312 Sale 9312 para to om Stpd 43 non-p yee ao te 89 100 |102% 102%4| 20]| 102 ass 
pdjustment gold de. auly 1008|Now| “adi, -277 Stet paca 0 G1’ situ) Gen bocted Fed ino cnx. -21067 Mm} 108% 110 [105° | 108 | 31] 104% 337 
conned Nov] ---- .---| 91% —_ 96 .nccccenacccezes + ++ aban 3] 1|] 1015, 1 
teen on noone ssasln | “G8” falc'| $8 88 87% Sinhing tand 60... 1579-1920) ©) 101% ...-1:01h 10 on ieie oie 
Conv gold 4s of 1009-----1955|8 D| ---- 9212] 89 Aug'2s|---- a Registered ...........----- A Ol -s57, ---lio0 1001 | O8 tele 
av 4 f 190 --1955|3 Dj -.-- 9212] 90 90 1 Making fund 58-.--- 1879-1929/A ©} 99% ---- 100 May’28}----|] 100 1001, 
ee + my of 1910---1960|3 D] 89 93 | 93% Jan’37}---- “O01, 04), ROGGE... nnencncovcsess Ao 102. __..| 99% Aug’28|----|| 997% 108g 
Min Div lst 48....1965|3 J at ----] 2 . sinking fund deb be... 10soeS 3 303 = ----) Oot, ited all ee 
} emf nyt “tlle ist 48.1958\3 3 90 = Aug '28}---- +o seen Registered -.....---------- | i03” Gale 1103 ° 10312] 133|| 103 " 306% 
SOS 35 3 2 S102 A--e i6% 103% 107 ' Mar'28|-...|| 107° 107%] 10-year secured E78 ---- Oley al 103% 109%|109!, 10915] 7|| 1081s Lidtg 
Atl Knoxv & Nor Ist g 58. --1946/J Sig -__-| 982 July’28|----|] 9812 100%] 15-year secured g 6%s-_--- 3713 D| 103 106 [105 105%] 41] 104% 
ane ei ash. ibeals A leet, i6baliee” naval... 102 1074 | Ist ref g 50. -.---- May 203713 DI 9714 Sale} 96% 97141 261] 955, 104% 
st 30-year pore 9312 June’28}----]} 91 94 | Ist & ref4>gs.....-- 
it cons 48....1951/3 3} 87 ---- he 1 91 90 10 8612 96 
aac Line ist cons 48 July "52 | - 92 93% ae * * . 4 o7n ChicRI&P patneg gen 4s 1988 , : iy beats ot 4 May’28}---- im 921g 
General uscd 4¥40---<"1064)5 D) “Gdis “G6ia| vate 981] 11) 90,” 108” Refunding goid 4s-------1084]a O| “dais “GA | 3 | “Od [66] ome oa 
~---Oct 1952 4 Sale '28|....1| 74% 88 |  Registered.......------.-- “925, 92%] 9212 93ig) 18]] 91 97% 
Ail Dav ist 4a -2------ 1o4sly 3] 65° 70'| 6am ~ ool 3]| ole Tou | | Secured digs aarioaA---"i088]M | “34 “Hal one | "O3i| 18 ob 
2d 48.-...--.---------- 5% July’28)----]| 851g 92% | ChStL& a “40: 105g ....|107 July’28/---- 2 
SeuWoea ee A Re eT a OB ee coerced Tame 18 190NS BY 100% ooo-Hoe“Apeasl |] loot ter 
Ra ia Ee, Ee: OF Gee eee MS ee Dl sit, 1-1 sec June'aal_... he 
93 | 26/) 91 98 Gold 348. -- ..- vane 10114 _...| 99% June’28}--.- 4 
ee ae ~ teleomnne~ 4 194819 $ phe pen 92 July’28}----)} 92 26%} ChSt L& P ist consg ae > ae June’3s eces — te 
a acc et He ik “SY Se HR | Beer cacat—aai | ii sot” aaa] Se a 
Refund & gen ba series A--1995|3' B| 100% Sale |100% 104%| 75|) 108 210! Debenturese.-.”* “1930160 B| 98 99 138 -Aus/28}---]] 9712 100% 
1948/A O} 10312 10412/1031g % a * ne atleast it | a _ ee J 
ee reriece Gras tthe] svane (ots et] Sel OO" HB, cau Et acini 8) “diese Su “"Ea'| a "Sta 
94 ale 8 r- 5 - at ¢ 
Dente Div tot be 106019" 3] 102 Bale [101% 1021 451) Abit, sore Me Un Bea‘ ist gudsee A- ise [fo as a el 
Southw Div Ist eros ns -1968 J 3 84 84%) 8212 8312} 6/' 8212 91%] Chic Un a’n i "1963 J 4} 1034 ---. 10514 1052 on foe oe 
ane we ov - > -2000|m 8 1011g Sale |1007g 10144) 31] 100 105% [st 5s rer te ae J BD} 101% Sale |101% — 7 | S34 4 119% 
Bangor & Aroostook Isi 68-1043 3 3| ‘sais ‘eis sate Baml all Base "08% Tet guar 64s seriesC_----1963|3 J 116% 118 |116% june'28 1017 1055 
84!2 8434] 841, 4 a: 1932 M ‘ pr r ioial ial 
Battle Gre Siu iste So--tveols wl G2" "| ite reve]... Gah fa" [cule £ West ind gene Ga--71933/0% 131, oe 8 Sz] ETI Sam pee 
Eee oo. tn ae colt 6 48pm A-7=oncagoalae 8 104s 109 203, 2031 "OBI 100" 
tered -.-------------- fans. <<ee an’: 97 oc Okla & Gt --- Or 51s Aug’28}-_--_- 2 
y OOlg ....] 97 Jan’3si.... 97 4 » 951g _...| 9512 g"4 
Becch Crete iat @Hisa.-—"1861/a Ol 7m S| 82 Auras ---|| BE Bgl Cine deol gags igar/p a] 25! dais July'25)----|| $7 8 
vo ee! oe -~—-—<—-— --“<-< élevul 4 ~<<-< 
Ividere Del cons gu 3448-1943)5 J) 86 ----|..-. -_... che 95 Registered. ......- Aug 2 1936/Q F} ---- + 1 89 87 93% 
Big Sandy ist 48 guar. ----- aan " . ove aT owe, eo _ ----| Cin Leb & Nor Ist con gu4s 1942)MN| 8814 Sale | 8814 ap 
RE ee as 3 (Al Rhes (e-nes= ,. — 
Boston &N an Line lst 4s 1955 F rt | Oats auras *:.. on o7% Clearfield & Mah Ist gu Se... oe : 2 + —— ote — ; ta oils 
Bruns & West Ist gu g S.- 4 $} 100%3 10214]1001g 103 100 106% | Cleve Cin Ch & — een J] 9812 98%] 981, Aug’28|--_-|| 973 Hi 
Buff ew gen g --1957|MN| 93 Sale| 924 9312] 12/] 9012 B .- yee! ns tai 199313 D| 112 _...|112 Aug'28 a 108%4 116 
path St ads aca mh “gh 9 < #6 ceweece - 1 
BurlC h & Nor ist & coils 1934/m | --- 10212 10212 Aug'28|--..|| 102 el era imps 6s series A--~"1920)3 3 eee ae on oe ‘aoe 
f & impt 6s ser C_----- “ 10135 '28]----]] 10114 10612 
1g 109 {107 107 2 106 1107 Re 10014 1013g}1015g Aug’ 4 
Ganadlan Net 4)es.sept 16 194|m s| vole 97%) 97 90%] 40l| psig 101 | Cairo Div ist gold 4a_..-21990|) 5] 95 en sa --7 oe 
" 991g Sale | 99 ' ; ; M Div Ist g43--1991|3 3] ---- 9214] 85! ont 
5-year gold 4448.-Feb 15 1930/F A 7ig Sale | 967% 9712] 43]] 967% 102Ig Cin W &} v istg - 87i2 9219] 88 88 5i] 86g 9453 
Canedian North deb a f 78--1940|3 B| 1125 Sale 110% 111°] 17] 110% 117 Sh ne eevee #.-e ao oe 6% Mar'2s|...-|| 96 a7 
i 115!g 11512|1151g 116 8 ~ oh iv Ist g 48....1940|3 3] 88%, 935, uly’28}-- _- 
25-year s f deb 648.----- 1946/3 J 97% Sale | 977, 977s 5Il 97 103% W W Vali Div Ist g $---- Sle Sal 97 9714] 13]] 961g 10053 
----1977|/J 3] 951g Sale ; 
cmiepre real’ Smee Bl al Be gl oeetinmimeese ice 4 es Sade sata oO] ae Hae 
Sale y 5 1933|A O 8 ---- a 
CN 8 ANGE... neconoecenee 1946/M $| 98 rs 9814 981 | Clev Lor & W con Ist g 5s_--19% 1g|10113 May’28|_-_-1| 1011g 101g 
-- 98 | 9814 Apr'’28].._- ‘ 58..--1938]§ J} 99 9914/1011 May 
Carb & Shaw Ist gold 48...-1932|m 8} -- : 821 83 80 Cleve & Mahon Val g 5s-_--- 96% ....1100 Nov'27|_...11 .... .... 
Caro Ginen eC iso ye SWB DY <7.” 10saioe * aueas|.-;2l| 100 wok] Cl & Mar ioe eu g Sse-—-"issalme N| Gos 1p getras----Hl ioe tee 
i5’ 0934)10912 109% 4 1942|3 J} 97 10112'1 uly '28)---- 
1st & con g 6s ser A-Dec 15 "52/3 Dj 10912 1 28 9312 95 Series A 4348. .......---- 9014 Apr’28|____|] 90 90% 
ses 1981/3 D) ---. 91 | 9312 Mar’28}___- : ----+-----1948|M N| 90!2 --.-| 9014 Apr’28]_ 
Gare & Ad aU bins 4a.-71908/3 DI 30° 82 | 79 79% Me Re rn ponerse 1950|F A| 89% --__} 895s May’28)____ - anon 
Central of Ga bat 6 &5.Mov TONty Al 108 rotsalioo7 OL er 100” ior Cleve Shor Line ist gu 4}48-1961/A O| ---- ee a my “TH 10314 11013 
Consol gold §8...-.-.---- eee OPE parent “Etats, tear chore Ue te te 540--107sla ol ics iosition 108 | ail tome tere 
10-year secured 6s..June 1920|> DB] 100ig 1o0%4|10014 100%} 71 100 mel intense. wea. mae wees 
8 series B_..1959/A O} -.__ 105%4]10512 2 1 ; 
Ret & gen Be series ae Ty + lan iat "Ss June'28\22. 103ls "OBIS Coal River Ry 1st 2 ..---aaae ® O0lg opis 2014 Augot - O81, 100% 
Chats Div pur money s 46. i01 105 June’28|----|] 105 109 | Colorado & South Ist g 4s_-- 947% 9612] 9612 9612] 7|| 9612 100 
Mac & Nor Div Ist g 58..-1946)g J] 101 106 1031g Apr’28|_---|] 103!g 1031s] Refunding & exten 4448_--1935|Ma N hy 2 93 June’28|____|]| 927% 967% 
Mid Ga & Atl div pur m 5s 1947/5 J 101 105 8 F apeabntias 03 1067 Col & H V Ist ext g 4s ae 1948\A o 9014 ~--- 28 91 05% 
108 {103 July’28)/----]|] 1 8 9044 95 | 91 Aug’28/____ 
Cans Maw tae inten ta... 3005 a) ste Belo Pab'e the See Beet on} Te thet Se .-- comet o| 8s! _.| 90 May’28|----|] 90 90 
Gentral Ohio teorg Ist 4348.-1930/M $| 9615 99 Bo z pon ae 10012 102 Consol Ry deb 4s... 930/F A ao ony cae June a aga = — 
1937|M@4 N}| 10114 -.-- u ~" gil 10816 319% Non-conv4s............ J J3\ 73% Sale 2 : 
Central of N J-gen gold bs.--1987|3 a #2 oe Aug'28 : 094 lists on-seny ao 48... _J&J 19652 J 734 83 a. Aue ---- pd Ht 
saceuaaaee 9879 3] ---- -_-- . 28 ____ Non-conv deb 4s__..A&O 1955]A aged 28 ---- 41g B5ls 
---- 9714 94 Aug’28.....| 94 99 72\g 75 | 75 Aug’28)..-.|| 7412 
Ate. ----- o---- a eaale Z z= 91 | 90% 91 | iil] 80% 9612] Non-conv debenture ©... . Z 95%, Sale | 94% 96 sai 9414 9BIg 
Cunt Fae 266 tet gu € 40... WF A, ---- ----| 92 June’28/----|| 92 94 peng tat Poet ay See 3| 97 9714) 9712 98 6} 96% 100ig 
id 3348.-Aug 1929/3 D] 99 ‘9914! 99 99 7. wel idee ~_-1936]3 @]} 10612 10714]106%, 106%! 1{] 10512 110 
Through Short L tet gu 40.1954 A O| 9212 9433] 9212 9212] 3]| O1lg 95%] Istre erenineres = 1936]J DB} 99 100 | 98 Aug’28!----|| 98 101% 
— aie he - 1960/F A| 10114 Sale /1011g 102 | 37|] 10012 10512] 1st lien & ref 6s ser B____- sa pardon 
ES Hine ocanene 9712 Aug’28}---- 2 
& Savn’h 1st 78--1936)§ J} 113!g -..-}119%g Aug’27|...-]/ -... ..-- oe Pah are Ry ed Fee sf Sale 193% 9235 93} 79)| 90% some 
Ches & Obie fund & impt 58-1929/p 3] 98!2 991/100 Aug’28|---_|| “997% 107% '30-year conv 58 ----1935]A @| 102 _---|102 June’28}_... pod _e 
Ist consol gold 68..---- 1030|M N| oo «+ [ios suly'2sl.._*|| 10g 100"| isyearSsee.-~-2---~-197/ay S| 103% Sale [103% 103%) 41] 103% 107 
Se 1939|M Nj -.-. ----]1 u 991s] 2y 10-year secured 7s______- 1930/3 Dj 103 ale * 1g 961 
8} 29)]} 973g 105 y -| 9614 Aug’28|----|] 9614 4 
General gold 4346-------- ae Bee ook July’28|_.__|| 963% 1024] D RR & Bidge Ist gu g ds. --1936 z 4 » Sale | 8812 9053) 72'| 87% 96 
Registered 434s----.---1930|F Al 98% Sale | 981g 991s; 25|| 981g 101!g| Den & R G Ist consg --77193619 3| 93 9410] 93!g 931g) 4/1 931g O8% 
Graig Valley 1s 58.2May 1-401 G ---- Se ee ee inne Oe en 5s_Aug 1955|MN| 89 8919] 8915 90 '| 28|| 87° 97 
peste Creek Eramel int us. 1940l3 3} ---- 9012) 90 June’28)_-_- on oon stiesangalbtapi bia 5 ly’28 27% 35 
B & A Div Ist con g 48.---1989/9 J] -..- 927s] 94% July’28|-.--|] 94g 92% | Des M & Ft D Ist gu4s____- — 2 Siete. oe 321g 
1 gold 4s 1989) J) -... 9273] 925g July’28/_---|| Q1l2 “ tfs of deposit 29 307] 3212 July’28}--_- 
Warm Springs V lst ¢ 88.-1941|M 3] 100° “|1007 July'28\-22-|| 100% 100% | Des Plaines Val ist gen 4040-1047 | 6]. “Iioaig “Peb'28|--_- ‘6 82" 
Chesap Corp conv 58 Mays 1940/4 | 70% 72 | 70% Aug2sl.- || oom 74°] Det & Mac let lien ¢ 4a 1995/3 D) ---- —---| 80, Aug2si----l| 75 $3 
f g 38... A 70: ‘ ; aa WOMENS a oe 1995} 3 5 “2 *9g| ~~ 
"Ot dep stpd Apr 1988 int. |* 60° 62 | 60° 60 | 3|| 68% f28e| Detroit River Tunnel 4340-_i9ec lee soe OS ee *-8 ee 
“Sadie. To 61 | 60 Aug’28]_-..|| 59 7112] Dul Missabe & Nor gen eet ee a pe Bi 
Certificates of deposit....-- +--+ Dul & Iron Range Ist 5s__-- e 1001s May’28|_---|| 1001g 1027 
® 5 "28].---]] S5ig O9lig] Registered _............... mt ee oe de lp Aug’28|___-|]| 81lg 90 
ones 3 eae oer S366. a : ig pike Soa Feb'28 —— 893 9014 | Dul Sou Shore CARES. Se é pte Pog O57 July’28 eat 95 96 
is Di rision 4a17__71940)3 J] G2iz 9412] 9212 9212} Gl] 9234 OB Ea TVeioctnen 1930|J 3} 99%, 100 | 997% July’28|____ ee tee 
General da. 0- n-ne -as-a- nn oe ee i 93% om Eien toh athe on 2721956]M Wi] 105° 10612 106ig 1085) 3 yo ioon 
chsh anenehe 33, June’28)_.__ 98 ~~ = =~ = == ig 1051100 2 : 
levered ------------ ia77iM 8 "ane gas con 9712} 54|/ 96% 102% | Elgin Joliet & East 1st ¢ 56--1941/08 Ni 100! 1051g}100% avesil__.-ll so8° 3008 
lst & tet foveries.aooocisrile & 00% Todiali0s12 103%| _9|| losis 1076) SY 18 88------- 1g 10314] 8] 10212 1061, 
Chicago & East Ill 1st 68..--1934/4 ©} -.-_ 1047%/10312 103% 4 03. | Erie 1st consol gold 7s ext-.1930|M $| 103%; Sale {10212 10: 12} 1] 83% 91 
C & E Ill Ry (new co) con 68-1951|m4 N S6% Sale | 2S Osis) “sil aosis 122% | dev cone eas prior ~-1996|3 J] 834 Sale | 8312 8312 86 86 
Chic & Erie ist gold 68... 1982/M N} 10333 104 |103!g 1033] 3 1 "Regisiated..0..2.... aE ccc uae 86 Jan'28|__-- > =. 
Chicago Great West Ist 48..1959/M $| 69 Sale| 68!z 6914) 57 1g 118%4 1 1nt coneol gon lien g4s....1996|8 J] 7914 Sale| 791s 79% 7610 87h 
Chic Ind & Louisv—Ref 68..1947|3 3 107% 118 |116 _ 116 7 cee ts Registered ........-.-- eee 2) oa nm nent Soe Mae Se ee ae 
Refunding gold 5s -1947/J 5} 99% ----|10512 July’28)_---|} 1051s Penn coll trust gold 43_---1951)F A] 100 101 !100%5 10012) 11 80% 891 
unding 4s Series G----1947|3. 3] 89° -~--|'883q July'28|----|] 88% 88% 50-year conv 4s series A-.-1953/A O] 8114 8244 82ig 82% 32 Or Bos 
Refunding 4s = -77"1966/a0 N 10012 10112/10012 10012 5}| 100 1074] 50-year come S se. “"719531A O} 813, 824] 8lle 8liz} 60}} 80ig gaie 
Ist & gen 6s ser B---May1900|9" 3] ~~ lovi{iovis losis] |] 10 W902] Gen conv ds serice B-2--71098]a Of =.” | 80." May'23| 03 90m 
ic Ind & Sou 50-year 48...1956/5 J] 90i2 _...| 91 June’2s|_--_|] 91 Stal thet aimee in 1967|MN] 95 Sale | 94% 9514) 35 111 116 
Chie L'8 & bast lst $3se.-- 2100013] o4ey 2 Soa so || S8i OSs) Evie Jerse iataiGe.~~_t9es0 411, 113%)11214 July'28) --.- 112% 116 
ChM &8tP te Sechommprencans ¢ = oon July’28].---|] 825g 91%] Genessee River Ist sf oa... 1930/3 ; ne med 102 2 Feb.28]___. 1 
Gen ey eo J] 7612 78 | 80 Aug’28 or 19414 “ue ne 19403 J} 85% 90 | 91. na ee {Boy ioe 1047 
ae OS ue tae mnlitee enn 1954/M N] 10355 Sale |102% s 
Gen tise serioa H.—Wiay 19851373] “5iy Sate odie Om! Tai" “MoM “HTN 
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Price Range BONDS Price Week's Range 
NM. ¥. STOCK EXCHANGE 33 Frisay, | Range or iy | ag Te ee Peg ee Tt non | ieee i: ink 
° Ss ° ; . 24. ~ . 24. . - 4. 
Week Ended Aug. 24. Ea| Aug. 24. | Last Sale. ou. 3. brenden bn Soe Brein) Fh ne ose 
Ye. \| Low Bua Ask| Low Hob) No.|| Low 
“s fe Aug's Ne. Lom, {02's | Loulsville & Nashville 5s....1037/MN} 102t2 [10212 102'2| “|| 102. 196 
Fila Cent & Penn Ist ext g 5s.1930/3 J} ---- 9 a 3 ‘Aug’28\_---|| 98's 103%] Unified gold 4s_......... 1940/3 3} 9412 Sale| 9412 95 93% 9914 
ist consol gold 5s-....... 1943/2 J) 100 | 10 tel 96% July’28|....|| 96% 101%] Collateral trust gold 58.--1931|M NM] 1004 10212/10014 Aug’28).___|] 100 102% 
East Coast Ist 414s.1959|3 D} 9612 96% 83% 8414] 141]]| 83% 153] 10-year sec 7s...May 15 1930|M N} 1031, 10412/103 10314] 16]| 102% 10513 
ist & ret 5s series A_....- ere Se ee | asl ae ae 45. 62 Ist refund 514s seriesA_.2003|A O} 10412 105 |1043, 105 | 11{] 104% 1101s 
Fonda Johns & Glov ist 4448 1952;M Nj) 45's 46 oon AD’ 28 --""H] O81, 99% lst & ref 5s series B______ 2003|A4 O} 1007s 107 {10414 105 10}} 192 109 
Fort St U D Co Ist g4348.--1941)8 J) --.- —---| Aa AADr ost... -|| 10412 108%] Ist & ref 4148 series C----2003|A ©] 9912 100%| 9914 99%] 411 97% 104% 
Ft W & Den C istg 5348----1961/J B) 105 108 1105, Aug oe)----l! 104 1071] N O&M Ist gold 6s:-..- 1930/3 J] 100 Sale {100 ‘10053; = 2|] 100 103% 
Frem Elk & Mo Val Ist 6s_..1933/A @| 10432 106%|10414 Aug O2)----1) O01. 102% 2d gold 6s.........---- 1930|3 J} 10012 10112/10012 July’28}____|| 1001, 102% 
GH&S AM & P let 5s----1931/98 N) 100 10M) 00 Aug’28)...-|| 99% 101%] Paducah & Mem Div 4s..1946|F Al 91 9612] 9515 May'28|_.-_|| 95 9614 
2d extens 58 guar......-- 931/53) 87 etl iobts June’28\...-|] 08 100%] St Louis Div 2d gold 3s..1980/M 8} 70 ...| 70. 70 68% 
Galv Hous & Hend Ist San 1933 AO pod 9712 eri u 871 s 86 101% Mob & Montg Ist g4%s_.1945|M $| 97 100 |100%, June’28]____|| 10012 103% 
Ga & Ala Ry ist cons 5s Oct 1945/3 J) S86ls 9084) 87's P81 ell O67, 1008] South Ry joint Monon 4s -1952|J 3] 8712 895s| 87 Aug’28!_.._|| 86% 94% 
Ga Caro & Nor Ist gug 58.-1929/5 J} 967s Sule | 96% | Slhs 74g 79 | Atl Knoxv & Cin Div 4s.-1955|MN| 914 -.__| 9012 91% W012 P8lg 
Georgia Midland ist 3s- ---- O46) OC} 74ig 78) ree aur asl....1] 96 101 Louisv Cin & Lex Div g 414s'31|MN] 98 100 [100 May’28!____|] 100 100% 

Ge R & Text lt qug44s---19411) 2) oss os 111 tii | 3|| 421. 117. | Mahon Coal RR Ist 5s_--_- 1934|J 3} 9914 103 | 9914 9914) 1]| 9914 10313 
Grand Trunk of Can deb 68-1940/4, @) Jars 1O6531106's 1064s] 3|| 105. 100% | Manila RR (South Lines) 43- 19501 N] 73% 741s] 7312 7312] 191] 00% 70h 

15-years 8 f 68.......-.-- ie BS) 106is 10S TNs neat 98% 99%] Istext4s..........._- 959M N| 75 80 | 81 81 1]| 751g 82% 
Grays Point Term ist Baw Z1947/3 | 96's -.-- ee Manitoba 8 W Goloniza’n 6s1934|3 D] 99 100%] 997% Aug'28|_..-|| 995 10113 
Great Nor gen 7s series A...1936)3 3] 112% Sale |t1¢ ta ot a lia’ | Man GB & NW 1et3%e....1941 2 3] 84 90 | 88 July'2g|....l] 88 88 

ooo enn en ------- “ees. oes , 1 h Cent D 10012 101 {100 June’28]_-_-- 8 

Ist & ret 44s series A----1961/3 3) 961 98 | 95% July 28}--5 |] ee i tblg agers oo QM] __ ~ ____l100%° Apr'28|_---|| 100% 101% 

p emf ey fi sige ren ; ete; 106% 105 105 2|| 1031, 209 Mich Air Line 4s_. ees ; i. ae sate Fat Fae pL pL 

Soaccce ->=- 1 1 Sore er SE yee 8 8 

General 4348 series D____- 1976|3 3} 97!3 98 | 9714 A oon Join ist gold 938... .-- MN] 8312 85 73° July’28 TR | a a 

General 44s series E_ --_- 1977|3. 3| 9714 Sale | 96 aterak 86 36% 20-year debenture 4s. AO} 991g Sale | 991g 991g} 21]} 9812 100 
Green Bay & West deb cifs A...- Feb| 851g ---- ro 36 ““"oll 9214 2414] Mid of N J Ist ext 5s AO} Q1ig 92s} 9219 Aug’28}__--|]] 921g 99% 

Debentures ctfs B--..---..-- Feb +4 Sale 957% Mar’28 45% 95% | Milw LS & Westimpg 5s__.1929/F Aj] 100 100%4}101 Aug’28|..--|| 985g 1005s 
Greenbrier Ry Ist gu 4s- -..- 1940)M MM) 93 2 os lost, Aug 281.02. 10414 107% | Mil & Nor Ist ext 4348(1880)1934|2 D| 94 98 | 98 May'28|_---|] 98 90% 
Gulf Mob & Nor Ist 7. A O} 103% i = 4 Sule 28 sada 9912 104 Cons ext 4%s (1884)_..1934)9 D} ---- 9612] 97 July’28}_.-- 9512 991g 

1st M 5s series C...--.--- 1950)4 O} ---. 9912)1 ‘Aug 28|..._|| 107% 10812 | Mil Spar & N W Ist gu4s_..1947/M S| 92 9334| 9514 May’28|__--|] 95% 971g 
Gulf & 8 I ist ref & ter g 58-01952/J J| 108% _-- -|108%— Aus S8)--- =|) vor as 107, { Milw & State Line Ist 3348..1941|3_ J| -... 90 | 90 Apr’2s|----|| 9 90 
Hocking Val Ist cons g 4}48.1992/J 43) 100 Sale a, May 28 10212 1041; | Minn & St Louis Ist cons 5s.1043|M N| 4913 52%) 4912 4912 42 61 

«== ----------- 1999)/J_ J} ---- ---- oh J vd 28}..--1} 9814 101%] ° Temp ctfs of deposit........MN| 4733 50%] 4712 Aug’28/....|| 48 57 
Housatonic Ry cons g 58----1937)9K Ml =-5> cor-| Gast gal il| 98% 104ig] Ist & refunding gold 4s...1940(M S| 161s 16t2| 1614 Aug’28\----|] 14 23% 
H & TC ist g 5s int guar_..-1937/3, 3} 102% 104 | 98% OSs 102 1031,] Ref & ext 50-yr 5s ser A__1962/Q F| 1612 1719] 1612 Aug'28|-.--|} I1l2 21 

Waco & N W div Ist 68.-.1930)M0 N) ---- 101 |102 ay sl. 98 102% MStP&SS Mcong 4sintgu’3s\J 3] 8712 Sale | 8744 8712|_10|| 87 92g 
Houston Belt & Term 1st 58-1937|3 3] 101 102 |102!2 Aug 20)----l 160% 100%" Ist cons 5s 1938/3] 951s 96 | 99 Aug’28|_.._]] 9312 10013 
Houston E & W Tex ist g 58.1933|M4 N/ 100) ---- eo 2 jars “-""I] 400 “ 102% «Ast cons 5s cn as to int....1938|9. 3] 9812 99%] 98t2  9914| 12|| 98 101 

1st guar 5s red_....------ 1933|M N + 100 |1 O88 ““{Ol] 975s 10313 10-year coll tri:st 6'4s_...1931|M $| 1001g Sale |100's 10073] 28]| 100 1031, 
Hud & Manhat Ist 5s ser A. “1987 F Aj 9844 Sale 97% Py 100 86. 951. lst & ref 6s series A “1946 J 3} 10115 10214|10314 Aug’28|_..-|] 100 103% 

Adjustment income 5s Feb 1957|A O] 8812 Sale | 87%, = 88%4 ‘ 25-year 5%s_._____.....1949|M 8 9212 93 | 9212 Q92Ie 92% 96 
Illinois Central 1st gold 48_--1951/4 : 92 9412 9l%2 Aves — O12 oot 1st Chicago Term sf 4s...1941|MN 9312 ....] 951g June’28 ----], 95'8 96% 

WTO... nccccccroen-e- 4 eoce was eae 1 issi 949|3 3] 99 993s] 99 99 2|| 98 100 
1951}3 J} 84'g 88 | 8612 June'28)..--|) Bei Oba | Mo Kane Tex ist gold 4a.271000/2 DI 87% 87 | 86% 881s) 181] 85 92% 
Registered - ----.---------- 3 Jj ---- ---- Bis J 28 pala 861 8813 Mo-K-T RR pr lien 5a ser A_1962 J Ji 10014 Sale {100 10012 44 99 104% 

Extended Ist gold 3}48..-1951/A O| 84 88 | 86l2 July’2s\..- ll 76 2 76 40-year 4s series B 1962/3 J] 86% 87 | 86 86 5]| 86 92i3 

lst gold 3s sterling...---- 1951/M 8} 73's 76 ve phe “coe 88% 9614 Prior lien 4%s ser D ‘ae: 1978|3 J} 92'4 925g] 92Ig 9253] 33 9012 995g 

Collateral trust gold 48..-1952/8 2) O0. sale | Siz 9its| 3] 980i 9812] Cum adjust 5s ser A Jan 1967/A O| 10312 Sale [10312 104 | 238]| 101ts 100%. 

refunding 48_....---- : F Al 99% 101's| 9912 1 2 103% 

Purchased lines 83f0=----186a)s 3 $3” ssi) SSA Sal ll GON GON | Mo Pac int @ref user A---1008)6, A) O08 20H) go's 100 | tol] fai loge 

sorbate Py lata 7 J “BRie SOlal 89 Oe “""3il 8812 94 1st & ref 5s ser F__--_---.1977|M@ 8] 987 Sale | 9814 99 | 130]} 98 1025, 

Coliateral trust gold 4s_..1953 MN 881g 891g a May’28 904 90% Mo Pac 3d 7s ext at 4% July ‘oan MN 913, 95 93 July’28|___- 93 9715 

Re ny peeemenene idgs|M mw] 103° 107%l103" Suly'28| il] 103 * 110% | Mob & Bir prior Hen g 56....1945)3 3} ---- 103 103 Aug’28)....1| 188, 108 

15-year secured 648 g----1936/J, 3] 110 Sale |109% 110 | 8 = ion oneal ata 1945|J J| 87 88 | 88's Aug’28|....|| 84% 98lg 

40-year 4%(s_...-- Aug 1 190018 A) 90i2 Sale | Men ee 86lg 97% ef ainaeaseicattanats 1945|3. 3} 84 ___.| 84% May’28/____]| 84 925 

Cairo Bridge gold 4s-- - - -- 1950}3 B| s6l2 ---. a SS ew 78i, 8212 | Mobile & Ohio gen gold 48.-1938|M $| 92 9412] 9412 June’28|_..-]] 9412 98% 

Litchfield Div ist gold 38-1953) 3) Zon | g0° Aug'28|...-|| 80° 91° | Montgomery Div ist g 63.1947|" Al 997% 101 |101 p1Ohe| _25]1 192, 105% 

uisv Div erm g ---- peas i 7|M $| 931g 95 | 92!2 Aug’28/_--- 2 
Omaha Div Ist gold 38....1951|F A] 74% 76 | 75% July28|..-|| 75% Bus Ph ston gold 4377719911M S| 851, 89 | 90. July'28)_.--]) 88 971s 
St Louis Div & Term g36-1951|3 3] 74%: 78 | 7614 July’28}---- B. Belmecmak ---19911" ‘5 106 1 111 [111 June’28}..2_|| 111. 113% 

Sod eA biv int g Bizelosl|s 3] 78a —-..| 88. Oct'27}_--- Ist guar gold S3--2-22---1037|8 3} 100 105 }104% Jan'28|----]] 14a 104% 
Western Lines 1st g 43... -1951 F A 89 93 lle June'28 acta 912 al, Morris & Essex 1st gu 3%s_.2000|4 ©} 80's 8112} 79% 81 9% 

sewenssoronnanes F w--- ---- seid ‘cave F Al 90 Sale | 90 90 2}; 90 96% 
Il Central & Chic St L & N O— Ya vel sil 102 108% |N Fla & 3 let gua se. c193s|F Al 995% 102 [101% Aug’28|_...|] 101% 104% 
Joint Ist ret be series A-.-1963/2 Bl 10212 soe oe = 99° 18i| 96 101 '| Nat Ry of Mex pr lien 4346.1957|3 3| -..- ----| 18 July’28|----|| 18 18 
let & ref 4348 ser C_-...-- OS oS eS July 1914 coupon on__-.-..|J_ J] i7iz Sale | 18% July'28|--.-l| 18% 18% 
aah © @ae. Geel © Ames cath Gar cet ie a on w---| 13% 14%) 13% Aug’28}---- 
Ind Bloom & West 1st ext 48.1940/A ©} 861 ----| 921s July'28|....|/ O's O2te] _. Assent cash war rot No # on) pce) nt | 8712 Aug’25|_.2.|| <--> c= 
Ind Il} & Iowa Ist g 4s_.---- nee 8 a 1S oes ----l oe of Assent cash war rot No 5 onl----| ---- ----| 16 Aug’3Si...-|| 14% 
Ind & Louisville 1st gu 48---1956/2 J) S44 88 | 88 July'28)----1) Ao Oe | wat RR Mex pr 143s Oct 1926/9 3 -... ....| 38!2 July’27|----|| -..- ...- 
we ye ty it B. ~~ 1068 3 H jolts 102% iOste wFeb'28 -___|) 1041g 10412 Assent cash war rct No 4 on|----| ---- ----| 21 eB: ----|| 14ls 
n : és B.---- 4 ones A Oj... ....1 22 Apr’28)...-]] «cc. ooce 
Int & Grt Nor lst 6s ser A--.1952/J 3/106 10612)10553 10612 104 10812] Ist = ee - ~.-| 10% “L1%| 10% 10% 
Adjustment 6s ser A July 1952)..--| -.-. 9212 8612 Oe 91 772 } = wun... - Ist g 4s.....1954)M N| 7814 8414} 865s Nov’27|----|] ---- .... 
Se elletetetetaetetete st 4 beakers ---- <---| 7712 Feb’28/.--- 941 i01% New England RR Cons 58.-1945)3 3} 98 102 | 98 July’28/.-.-|| 98 102% 

ody es shag ea 1988Iy 3] 20" Sead Sots Sate! ail 96% 103 | Consol guar-4s 71945|, 3] 87% 02 | 88° July'2s|----|| 88 98 

g Be Veccesnnnceheeem, 2) SS ass 6 6 eee eee Or 5 Sune We ner inde F A!) 88 -__--.} 8912 July’28}---- 

a coll t fo 0, Daten 1941/00 N oo, Sale 95% 964 32 ri oor w J Juve Fe ie ref & mp 43°62 3 J} 94% 95%) 95% July 28) ---- 958 103, 
coll tr 6% ---- 4s_..1953|3 J] 88% 917% . 

1st lien & ref 64s-------- 1947|F A| 96% Sale | 9653 97 31|] 91 100 | New Orleans Term Ist 4s--- A O| 9512 Sale| 9512 9512] 4|| 9512 102 
Iowa Central Ist gold 63--.-1988}3 D| 41 43 | 41 Aug’28)-..- a. o 2 oe ee. 1 tla O| 99 Sale| 98% 99 | 42 128% 101% 

cates of deposit. _.--.|.--- 8 ‘. ee EO ak Ue + + lene F A| ____ 100%|101 Aug’28}___- 

Refunding gold 48... --- 1951 8B] 12!s 1214] 13 Aug’28/-..-|| 10ie 19 | Ist pT raped caren 1956 F A| 94% 96%| 95%  95%| il] 93 
See re i ek ke ites BL oe hoe hae STL. 1. tes Sige cnries A_---_--- 1954|A QO} 105, Sale |104% | 105 | 27/) 102, 108i 
KaA st gu g 5e...-- cone cone mece coool ae acy tte men mae nize” J 3| 96% __..° 96% Aug’28]-.-- 

Kan & M Ist gug 48_..----- AO} 86i2 874] 864 86% Bog Ota NS Ba ME intoon g 527219354 O| 99 101 99 Aue 28 l---6ll 105% 100% 
a ee 1087|105% 10: 

KC Fts & M Ry ret g 4s_--1936/A ©} 924 93%) 93 Aug’28)....| 92ig 97 |N ¥ Cent RR conv deb 65..1935 ™ 2 ae * Apr’28|.... | 107 107 

KC&MR & B 1st gu 58.--1929/A ©] 100 _-- | 9912 Aug’28/..--|| OOtz 103ie] _. Registered. - ------+--- 1998\F Al 90ig Sale | 89% 9053] 28!| 89% 9712 

Kansas City Sou 1st gold 38.1950/A O 7Ale 75 7434 75 20 7253 7 - R Fo oon t 414s series A__2013 A 0} 100 Sale 9914 100g 59 981g 10412 

Ref & impt 5s.-.---- Apr 1950/3 Jj 98%, Saie | 98% 987g 6 a7 10314 Ret rt +4 page a 2013|A ©] 10612 Sale |105!2 10612} 33)| 10412 110% 
Kansas City Term Ist 48..--1960/3 J} 89 901s] 89% 9014) 15]) 88l2 05% a A O| ____ ___-|10614 June’28]----|] 10614 106% 
Kentucky Contra) gold 40---188775 3] 91, --.-| O3u July 2ti---- ous fee Beene aes nonnnoanenne 
Kentucky & Ind Term 8 “ 4 y 28)---- A 2 '97|\0 J) 8114 Sale | 8114 813 4|| 797% 8753 

SS EE 1961/3 J} 90% 9212) 91 Aug’28)/.---|| 901g 9653 oo Riv M ies ead! J 7784 7914| 7753 July’28|_---|] 7753 85s 

Plain. .......---------- 1/5 Jj ---. 98 | 9833 Apr’28).--- 98% 06% Debenture gold 40....... een N 9512 Sale | 9512 96lg} 21}} 931g 99% 
Lake Erie & West let g 5s_.1937/8 3 O0% 101% oe _ 12 B ios, ‘Registered pone: MN| _.__ __--| 9713 Apr’28].---|| 97g 

24 gold 5e....-..------- 2 8 COE Fal sosel See, Me | ee enn eae 3 J3| 93 Sale | 93 93 1|] 91% 
Lake ie & Mich © 6 366--2222) By) Sa Sale | oe suneasl. ll Site 98° sore Shore coll gold 3481908 FA ie B012| 7712 82 | 191] 774 Sots 

Registered - ..--------- ---- --- 2 29) -<-- Sif Al 761g 78 {77 <Aug’28,..-- 8 8 

Deemae ans 48...~- - -- 1S2E (Ak S| 29% 100, | 90% Aug 28-531) $8 209 | scienGont coli goid 3i4e..1998|F Al 80° 83 | 78t2  78%s 78 87 

25-year gold 48...------- 1931 m N 9715 97%) 9714 area 24 97 100, comes ote --190818 41 fav | 97° July'28]_--- 77, say 

Registered ........------=- eee 4 ce gle 5 Ee 34) 951 951 4 

Leh Val Harbor Term gu 58-1954|F A] 103i, 103%|103 Aug’28/---_|} 103 10712] N Y Chic Smt ing. -- 1937/4 Sl 95% 96% Sate Feb'28|..--|] 961g 961g 
Leh Val N ¥ st gu g 4348--1940|3, 3} 99% --_ 101% June'28)----|| 101 10219] Registered —-- ----- ------ MN] “7% Sate} 975% 97% i6]] 9512 100 
Popiatered on enn N| ot 8S | 50" suas! ll B07 B12] 2d dsscries A B.C--------1031M N] 1005 Sale [1005 1014) 18// 1005 103te 
tered - .-..---------- - -z-> ~~~ D acege ss a50 eo ee ee ee er eee A A O} 105%, 106 {105 106 21 's 
General cong £346--------R003}08 N "OGie G7) ome” goed 3 BOM 0B Refmaine Sihe scrics B.-1975|9. B| 105% 106 |105% 105%) 15]! 104% 107% 
once ener enaenen- ---- ----] 99 a 1 951 2 
N Y Connect Ist gu44sA-.1953|/F Aj -.-. ----| 95l2 2 
4 104 || 10013 105% 
Lehigh Val RR gen 5s series.2003/M N| 105 10612)1047, 1047s 1]] 1041g 111% 1st guar 5s bpiny bid ts 198 - & “eae wash oem Ape2sl....|| oats O3ts 
Leh V Term Ry Ist gu g 58--1941/A ©} 10012 10712/100!2 10012} = 5}} 1004 10714 oP S,. Erie phe go --"19331M 8] 9712 100 | 995 June’28|----]] 995g 100%, 
Registered .....-.,--------- me OH nn. “causbsoee Feb'28 ----|| 103% 1037. 3d ext pont Lag peaze sere pn A Ol 99 100 |100%, May’28}]_---]| 100% 100% 
Leb & N ¥ Ist guar gold 4s.-1045|M $| 83's 91%] 89 Aug’28)---_|| 87 2g] 4th ext gold 5s-----------198010, XS) O10) WhO 94. 100 
Lex & East 1st 50-yr 58 gu--1965/A O} 10514 110 [10514 10514 5]| 105 115% | N Y & Greenw od Sr --"5900/M N ~. _._.| 861g Mar’28].---]| 861g 87%, 
Little Miami gen 4s Ser A--1962|MN| ---- 95 | 95  Apr'28|....||_ 921g 961g| N Y & Harlem go won- MA N| "78% 7227] 85t8 Apr’28|.-.-|| 8518 85% 
Long Dock consol g 6s_----- 1935/A ©] 10212 10612)10612 July’28/__--|| 10612 10912 Registe aw ist & ret gu 631973 MN 16% 160 dui SE. th isos came 
Long Isld 1st con gold 5sJuly 1931/Q J} 1001g ___- 100 July’28}_..--]} 100 102 | N Y Lack =. PX dg 1973(M N i00i2 | 991g July’28}---- 991g 109 
1st consol gold 48..--July 1931/Q J} 9612 99%4) 9712 9712 G4ig 99% Firs wpa fy _ xt....1930|M $| _... 103 |106 Feb’27|--.-]] ---. --.- 

General gold 48. .....---- 1938}3 D} 92 98 | 92% July’28 ee 92 OBleINYLE& ae nag — 1932\F Al 101% ...-|101% 101% il} 100° 101% 

OSG ae 1932)3 D| 9614 ----| 92 June’28}_-..|} 92 10012 N Y & Jersey Ist te 43. - 71939 “E Some eRe SRE, Ba toe 

WEREEE G08 26- «22 oon on evi MB g BR. RE eb eee cae deb 43....1947|M 8] 81 87 { 8312 July’28|----|| 821g 90 

apni y= ty alain tesTie Mel cote aetel anys Aue eal 7] GF daniel tron-cony debenture 3i40-1947|M 8] 767% 81%) 867% July'28)----]] 76% 8B' 

30-year p m deb 5s..----- 1937|Mi N 9814 987%) 987s Aug’28}-.... 97 10112 Non- wna pe ture 344s_1954 AO 71llg 75 71 Aug’28}-.-- 70lg 81% 

Guar Sh B Ist con gu 5s Oct '32/M B} 90's 9112] 9012 90!2} 10)| 90 94%} Non-conv an re 4s...1955|3 J} 81 Sale | 80% 81 30]| 7853 88lg 

Nor Sh B Ist con gu 5s.Oct '32/Q J} 99% -..-| 99% 9934)  2/| 100% 102 Non-cony Gebenture 43...1956(M N| 81 82 | 8012 Aug’28|..._|| 79 88 
Lea Saean Sot 6 ee ee a Ae --8 ee eo easane $560 1956|3 J} 7ilg Sale| 71's 71's 21 112" 11g 

abe: 13 Sale |112!g 113! 3 
OTnesistered... 68-------1048/9 J] 119 Sale }108 Aug’28|....|| 98te 316 
Collateral trust 63...-----1940 AO} 101 10414/104% 10414) 14]| 104 105% 
Teheneuaeae....----<-- 1957|M N| 73 76 | 72!g Aug’28}----|| 721g 82%, 
ist & ref 4148 ser of 1927--1967|J DB) 8912 Sale | 89 8954) 154]| SY 94% 
Harlem R & Pt Ches Ist 481954/MN} 90 9012] 90 Aug’28|.--.|| 89 935% 
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BONDS Price rests Range BONDS. : Price Week's Ranes 
3. Y. STOCK EXCHANGE i - Friday, ma, | Aa Since N. Y. STOCK EXCHANGE. § Friday, Range or SMuce 
Week Ended Aug. 24. “Al Aug. 24. Jas. 1. Week Ended Aug. 24. mA} Aug. 24. Last Sale. Jan. *. 
Bw Ask|Low  Hwd\No. \\Low Hob Bia AskiLow Htsh Low Htgh 
N Y O& W ref ist g 4s_June 1992/M $) 7312 7414] 74 744 3 72% 303, | St L-San Fran pr14sA~---- 1950}3 J} 877 Sate | 8653 877s 851g 93 
Reg $5,000 only June 1992)M $} _... ...-.] 7612 Apr’28}---- 7614 78 Con M 4}4s series A....-- 1978|M S| 8953 Sale | 887, 90 8733 97% 
Pe a ipa Aaa a 1955|3 D| 7112 73 | 74 Aug’28|---- 0 80% Prior lien 5s series B....-- 1950)/3 3] 1005 Sale 100% 1017s 987, 10419 
NiY Providence & Boston 48 1942|A O| 87%, __..| 87%  87%| || 87% 96 Prior lien 68 series C --.-.- 1928/5 3] .... ----] 99% June’28 997% 3Ollg 
RESET RB 5 DOF sce: nigh ee OW 89% Prior lien 54sseriesD ...1942)/3 J} __.. -...}1021, Junei28 10114 3031, 
N Y & Putnam Ist con gu 48 1933/A 0} _._.. 92 88 88 1 88 96% Cum adjust ser A 6s._July 1955jA O} 10114 1013g]10112 July’28 100 101% 
N Y Susq & West Ist ref 5s. anor 3 Ji 80 85 8812 June’28} ---- 881g 9212 Income series A 6s..July 1960/Oct.| 10114 Sale }10114 10114 991g 1021, 
DE OIE, cnttincnunue 7\F Al 74 79%! 827% May’28|----|| 80 83% | St Louis & San Fr Ry gen 6s- pat J J} 10114 10212}10212 Aug’28 100 
General gold 56. ......... F Al 6814 7171 68 Aug’28|----|] 68 80% General gold 5s. .....---- 931)3 3) 99l2 99731100 Aug’28 99% 1 
Terminal Ist gold 5s.__..- 1943|M N| 9912 Sale | 9912 101 9912 1021, | St L Peor & N W Ist gu 5a221948 a S| ---- 10514]105 June’28 105 111 
N Y W-ches & B Ist ser 1448 '46|J 3) 85 Sale | 8453 85 17|| 831g 92 | St Louis Sou Ist gug4s-.---1931)M S| -_._ 9714) 975s Apr’28 9753 975 
Nord Ry ext’lsf6}48....... 1 A O| 10012 101 |100% 1011s} 44|] 100 103 | StLS W istg 4s bond ctfs -.1989)M N; 855s 90 , 85% 8558 79 9214 
Norfolk South 1st & ref A 56.1961/F A} 90 9112] 91% 917%) 11] 9012 97 2dg - rr ctfs_Nov ican r4 s 4 F. 0, =. —_ wy A = 
‘olk & South 1st gold 58.1941|M N| 975, ____/10212 June’28}---- 1 Consol gold 48.....----- 5 Sale 4 
pers ss ts ial | itv ialabetin pare A tae wel Ree ane fGen cs ee ae ae 
Norflk & West gen gold 68.1931|M¥ N| 102%g 1031g/10212 June’28}----|] 10212 10512 4 St Paul & K C Sh L Ist 4)48- 9212 Sale 4 2 8 
Improvement & ext 68....1934|F A] 10412 1047g]1047, Aug’28}---- 1047 107 ? (St Paul & Duluth Ist 58..-.- 1931/F A} 99 100%] 99 July’28 99 8699 
New River 1st gold 68 ....1932)A Oj] 103 105 |103 July’28j]----|] 103 106% 1st consol gold 4s... .----1968/3 D 905g ~----] 9312 Aug’28 901g 96% 
N & W Ry Ist SSS oe A >. 915g Sale | 91 92 15{] 897% 98% | St Paul E Gr Trunk Ist 4}48.1947/3 J} 95 100 | 971s June’28 971g 97% 
Registered. .......-..- 996/A coon sannl O6lg Apr’2s).... 95’, 96! 
Div’! Ist lien & gen g 48... ipes J 3| 93 Sale | 93 r 793 16]; 93 < : St Paul Minn & Man con 4s - aaa J 3 95 9634] 951g July’28 951 
10-yr conv 68. ........--. 1929)M $} _...  _.__]175 July” 28|----]] 175 190% lst ae neak ch occcccocece 3313 3} 10312 10612}10312 July’28} - 10312 111ig 
Pocah C & C joint 4s... .. 1941/3 D] 915g 94 | 91% 91% 9114 97% Registered .....----------- J 45} 103 106 |106% Mar’28 1 1 
North Cent gen & ref 56 A...1974|Mi_ 8) 107% ....|108 Aug’28}----]] 107% 108 6s reduced to gold 434s -..1933}J J3| 9812 Sale | 98le 9812 9612 101% 
Gen & ref 44s ser A stpd..1974|M 8] _... 102 | 99 99 981g 1015 Registered ........------ --|J 3} 9612 9912] 9912 Jan’2 991g 91g 
North Ohio Ist guar g5s-...1945{A 0] 95 9612195 Aug’2sl|_---|] 95 103 Mont ext Ist gold 4s...--- 1937}5 Dj} 92 9584) 9512 July’28]---- 981, 
North Pacific prior lien 48...1997/Q 3} 9012 Sale | 895, 9012] 33]| 89 97% | Pacific ext guar 4s (sterling) “40/J 3) 88!4 93 | 881g Aug’28}----|| 88ig 94% 
2 Re Ree 1997/Q 3| 87% 92 | 88 Aug’28}-_--- 88 97 | St Paul Un Dep Ist & ref 58-1972/3 J} 104% 10512)104% Aug’28 10412 1005, 
Gen lien ry &1d gt 3s_Jan 2047|Q F| 67 Sale} 6514 67 321] 621¢ 724 |S A & Ar Pass Ist gug4s.-.-1943/3 J} 8973 Sale | 8914 8978 8753 
Registered _....... Jan 2047/Q Fi 63% ____]| 6412 6412} 10 641g 69% | Santa Fe Pres & Phen ist 5s .1942)|M $/ 100 102 |100%, 100% 100 104 
Ref & impt 414s series A..2047|J J} 98%, Sale| 9714 98%] 88/| 97 108 | Sav Fla & West lst g 6s----- 1934)A O| 104 _...|100%4 Aug’28 16014 109 
Ref & impt 6s series B__..2047|J J} 11253 Sale |1121, 11253) 241] 111 117%] Istgold5s-.---.-------- 1934)A O} 99%, ..--}10712 May’28 10712 10713 
Ref & impt 5s series C....2047|J J] 1037, 10612/105% July’28]----|] 10512 109%, | Scioto V & N E Ist gug 4s.--1989/M N} 9212 ___.| 93 Aug’28 921g 98 
Ref & impt 5s series D....2047/J 43] 10373 Sale |102%, 1037s] 11]| 102%, 109% | Seaboard Air Line lst g4s8---1950/A O| 75 Sale | 75 7712 75 «BB lg 
Nor Pac Term Co Ist g 68...1933|3 J] 109%, ____|109% June’28]----|] 100% 110%] Gold 4sstamped---.-.--- 1950/A O} 7352 79 | 7453 7458 72 83% 
Nor Ry of Calif guar g 58....1938|A ©} 102 10512]107 June’28;----|] 105 107 Afjustment 58. ------ Oct 1949/F A| 45 Sale | 40 45 40 B2lg 
: Refunding 4s..........-. 1959}A GQ] 58 581g] 57%, 5812 57 721g 
North Wisconsin Ist 6s... -.-. 1930}3 Jj; 99 102 {101 Aug’28}----|] 100 102% lst & cons 6s series A_...1945|M $| 76%, Sale | 74 77 73 B6% 
Og & L Cham Ist gug4s....1948/J 3} 82 Sale| 82 82 1]] 781g 88% Registered ......-..-0----- M$ ----}| 85 Mar’28 7853 85 
Ohio Connecting Ry lst 48..1943)|M $| 93 -_._] 95% Nov’27}\_---l] __.. ___. Atl & Birm 30-yr Ist g 48.41933|M 8] 89 Sale | 89 90 88% 95 
Ohio River RR Ist g 58. ...-. 1936|3 Dj ---- ---.]104 Apr’28]_---]] 103% 104 | Seaboard All Fla lstgu6sA-.1935|/F A} 71 Sale } 70 72 69%, 94% 
General gold 58........-- 1937|A O} 99. 100 {10112 June’28}---./] 10112 104%, DERE Da eccanasscoses 1935|F A} 71'4 tie 71 71 70 045, 
Oregon RR & Nav con g 48. -1946'3 Dj 9112 9412' 9114 Aug’28}----"] 911, 96 | Seaboard & Roan Ist d5sextd1931jJ J' ____ 981g Aug’28 98 1005 
Ore Short Line lst cons g 58.1946 J 3} 104 105 106 10614 102 110% | So Car & Ga Ist ext 5}4s.-.-1929|MN 9912 sale 9912 9912 991g 101% 
Guar stpd cons 5s.......-. 1946 J 3| 106 10614 July’28}]---- | 106% 111% |S & N Alaconsgug 5s_----- 1936/F A_ 100! 1025s]1001g Aug’28 100 105 
Guar refunding 4s8._...... 1929/3 D| 98lg Sale | 98 9843] 20411 98 100 Gen cons guar 50-yr 5s....1963/;A O| __._ 10812]11453 May’28 11412 115 
Oregon-Wash Ist & ref 46...1961/3 Jj 88%3 8853] 86%, 881o] 113 861g 941s : 
Pacific Coast Co Ist g 58...-1946/3 D} 7712 80 | 7712 Aug’28|----|] 7712 681g |S0 Pac coll 4s (Cent Paccoll)k’49/J Dj 881g Sale | 8773 881g 277g 06 
Pac RR of Mo Ist ext g48...1938)F Aj 92 9214] 92 July’28|----|] 913, 958» Registered -.....-.-------- J Dj 85%s 89%] 88 Mar'28 
2d extended gold 5s...... 1938)3 3] 975g _...1102 May’28}-_--- 1 20-year conv 4s....- June 1929/M 8] 987s Sale | 9853 987 9812 100 
Paducah & Ills lstsf4}48.-.1955|J J} ---- 99%4/1005g July’28]----|] 10053 101% lst 448 (Oregon Lines) A-1977|M 8B] 9812 100 | 9912 9912 9912 104 
Paris-Lyons-Med RR ext] 68.1958|F Aj 9913 Sale | 98% 9933) 141|] 96 100%] 20-yearconv 5s.-.....---- 1934)3 D/ 10014 Sale {100 10014 100 103% 
Sinking fund external 78..1958)/M $j} 10353 Sale |103 103%4{ 641] 1011, 10513 Gold 448 ....--2---20-- 1968iM 8] 96%, Sale | 96 9644 9514 10019 
Paris-Orleans RR sf 7s..-.-.- 1954)/M $/ 102%, Sale |102% 102% 1{} 101 1041, San Fran Term! lst 48 ...-.1950/|A O}] 90 Sale | 89%. 90 885g 
Externa lsinking fund 54s 1968|M | 95 9514] 94 9514] 34 93 96% Registered .......--.------ AO! 88 90 July’28 8 
Paulista Ry lst & refsf7s...1942\M 8| 1015s ____|10214 Aug’ 28 ----}} 10114 1041, | S0 Pac of Cal Ist con gu g 58-1937)M NI} 102% 104% 106%, June’28 105 108 
So Pac Coast met... 93713 3} 96 9733 May’28 97% 
Pennsylvania RR cons g 4s..1943|Mi N} ---- --.--| 97% July’28}-_--- So Pac RR Ist ref 4s 1955|3 J} 9212 sale 92 9234 $1 98tg 
Consol gold 4s. .......... 948|IM N] 9312 ____] 9312 9312 31] 93 100 Registered .......--------- Jj] ---. -.--]| 96 Apr’28 96 
4s sterl stpd dollar.May 11948|M Nj 9312 94 | 921g July’28}----|] 9213 99 | Southern Ry lstconsg 5s..-1994/J 3} 109% Sale |1085g3 10912 108 1191 
Consolidated sf 4}49.....1960/F A] 101 102 |101 101 li] 100 107 Registered -.......-------- 3} 102 108 }115!1g Apr’28 110 115%, 
General 4149 series A.....1965/3 D| 9912 Sale | 99 9912] 42] 977% 104%} Devel & gen 4s series A-- ot AO} 8712 Sale | 8653 93 
po pes conn a J Bj 10753 Sale 1061, 10753 Sil 104% 116 Develop & gen 6s. .....-- 1956)A O] 11312 114 ]11312 11312 11312 121 
10-year secured 78......-. 1930/A O} 1027s Sale |1027g 103%] 79]] 1027, 105% Develop & gen 6 4s-.-..--- 1956|/A O] 1197s Sale |119%, 12014 117% 127 
16-year secured 6}48.....1936/F Aj 110 110%/1097%g, 110ig] 25 1087g 118% Mem Div Ist g 58. ...-.-. 1996/3 3] 102 __..]108 July’28 1131, 
i di tide whence eceie F A} ---- Sale {112 Apr’28/----|] 112 112 St Louis Div Ist g4s_....1951/3 J} 89 Sale | 89 8914 89 94 
40-year secured gold 5s. ..1964|M WN] 1027s Sale {10212 10312] 53]] 101% 105% | East Tennreorglieng 5s-.1938)M $}| ____ 108 |105!g 105! 10414 105 
Pa Co, gu gu 3%e colitr A reg...1937|M $| 87% ..._.}| 91 June’28}-_--- 877% 93 Mob & Ohio coll tr 4s..... 1938|M $ 8 92 } 92 91% 961g 
Guar 2}48 coll trust ser B_1941/F Aj .8714 ____| 87% 87% 871g 92 
Guar 3 }4s trust ctfsC....1942/J DBD) 89 -...| 90 Apr’28}----|| 89g 90% | Spokane Internal Istg 5s.--1955)3 3} 75 827%] 83 Aug’28 83 90 
Guar 348 trust ctfa D....1944/J Bj) 87!s ____| 8812 July’28}---- 8812 90% | Staten Island Ry ist 4)4s-.-1943/§ D} __.. __._] 85 Nov’27 es fa 
Guar 15-25-year gold S.-i A O| 975g 97%) 97 97 96%, 100 | Sunbury & Lewiston Ist4s..1936)J 3) _... __..| 95 Apr’28 95 
Guar 4s ser E trust ctfs_._.- 1952iM Ni 90 9434) 9114 Aug’28}---- 911g 965% | Superior Short Line Ist 5s..¢€1930)M 8] ____ ____] 997, Apr’28 997% 99% 
Pa Ohio & Det ist & ref 448A'77/A O| 97 98 | 9614 9712 9514 102 | Term Assn of St L Ist g 4}48-1939/A O] 101 102 |101%, 101% 9912 1021g 
Peoria & Eastern 1st my oY 1940|A O} 84ig 88 | 83%, Aug’28}----]] 835g 92 ist cons gold 5s. ...-..--- 19441F Al 1013, Sale |10153 101% 10153 107 
Income 46_.......- April 1990/Apr.| 3514 40 | 3953 41 18]] 371g 501g] Genrefundsfg4s....-.- 1953/5 J] 86 8812] 87 7 87 94 
Peoria & Pekin Un Ist Bigs. -1974 F A} 103 106%4)103 103 1]] 10214 1081, | Texarkana & FtS 1st 544sA1950/F Al 1041, Sale 110414 10414 1017s 10719 
Pere Marquette let ser A 56.1956|J 3} 102% Sale |101% 1027s} 12] 10012 1013 | Tex & N O com gold 5s-_..-1943|J 3] 100 102 {10012 July’28 10012 1031g 
1st 4s series B........-..1956|)J 3} 90 9112) 9012 Aug’28]/----]] 881g 961, | Texas & Pac Ist gold 5s_---- 2000/3 Dj 10712 Sale 110712 10712 10712 115 
2d incds(Mar.28cpon) Dec 2000|Mar}| ____ __._..100 Aug’27 a 
Phila Balt & Wash Ist g 48..1943|M NM} 93%, ____] 945 95 10 945, 100 Gen & ref 5s series B....- 1977|A O} 10012 101 410012 101 1001g 1041 
General 5s series B__._..- 1974)F Aj 105 -_ __.|10514 Aug’28]----]} 105 114 La Div B L Ist g 56...-.-- 1931)§ 3} 9812 9912;:100 Aug’28 100 101% 
Phillippine Ry 1st 30-yrsf4s1937|J J3| 401g 421s) 41 42 40 4212 | Tex Pac-Mo Pac Ter 54s. .-1964|M §* 107 10812/107  Aug’28 105 100% 
Pine Creek registered 1st 68.1932|} ®} 10212 10513] 104 June’28}----]} 104 106 | Tol & Ohio Cent Ist gu 5s-.--1935)J 3, 101 ____]101 Aug’28 10012 1031, 
PCC&StLgu4¥sA..... 1940/A 0] 100 10012/100 July’28\----]] 99% 102 Western Div Ist g 58----- 1935)A ©] 9853 103 |100 Aug’28 9814 103 
Series B 434s guar........ 1942}A O| 100 102 {100 100 100 10212] General gold 5s-_---..---- 1935)5 D] 100 101 |100 June’28 100 1015 
Series C 444s guar........ 1942|M Ni ---- 101%4)101%4 June’28)----]| 101% 1021g | Toledo Peoria & West lst 4s.1917|3 5} __.. 19 15 Nov’27 eS 
Series D 4s guar........- 1945|IM Ni 97 ....| 97 Aug’28}---- 07 99 | TolStL& W50-yrg 4s_-.--- 1950\}A O “891g _.-| 90%, Aug’28 961g 
Series E 348 guar gold ...1949/F A] 971g ____| 971g June’28}---- 97 «8 971,)/TOLWV &Ogu4sA-_..-- 1931) 3 9734 ‘9912 985g July’28 9853 100% 
Series F 4s guar gold.....- 195313} OB 97 -.-..| 97 97 97 97 ist guar 44s series B..-_- 1933 J 3} 973%, __.. 97% 9734 97%, 108ig 
Series G 4s guar._....._. 1957IMN 9712 _...| 96 July’28 ---- 96 97g Ist guar 4s series C__.....1942 M $}| __._  ____ 957g June’28 eee 
Series H con guar 4s._.. .1960}F A, 9712 ____| 971g July’28,---- 97 971g] Tor Ham & Buff lst g4s_...1946,3 D} 93%, 95 , 9453 June’28 
Series I cons guar 4}48_...1963/F A] 98 10112|101 July’28}]----|] 101 1051, 
Series J cons guar 4}48....1964|MN| 9912100 | 98 Aug’28|----}} 98 105 | Ulster & Del lst consg 5s_..1928/§3 D] 6312 Sale | 6312 6312 561, 75 
General M 5s series A 3 D/ 107 10714]105!g Aug’28]----]| 10414 11412 Certificates of deposit --...- ----| 5712 6512] 63 July’28 62 63 
REE JD} ---- ---.]113%3 Jan’28]----]] 113% 113% 1st refunding g 4s. -----.- 2|A @| 3812 40 | 385g Aug’28 32 46 
Gen mtge guar 5e series B_1975|A O 10538 Sale |1055s 1057 6l\ 1043, 1151g | Union Pacific ist RR& jdgt as" ‘a7 J 3} 9412 Sale | 94 945g 934 99 
Registered . ..............- A Oj ---- ----]11312 Jan’28]----]| 11312 1131 Registered... .ccssccccene J 3) Q1lzg 9312] 9112 Aug’28 9112 97lg 
. Ist lien & ref 4g_...- June — M 8] 9012 Sale | 90 9012 891g 9 
ri ee ish qu Go... 3008 ‘#8 ae Os SS ee ae eee eee 7iJ_ 3] 96%, Sale | 9612 97 95% 101% 
Sk 934})J 3} 10112106 |103ig June’28|_---|| 1031g 107 Ist lien & ref 58...-.- June 2008 M 8/ 100 110 109% July’28 108 115% 
Pitts Sh & LE lst g 58...... 1940 A O| 10014 ____]1001g Aug’28/_---]] 1001g 105 40-year g 4s_....-.....-- 1968/5 D]| 87 Sale | 8614 87 851g 8D 
1st consol gold 5s.....-.. 1943|J 3] 1001, ____]10014 10014 100144 10044 |] U NJ RR & Cangen4s-_---- 194418 B| 89 97 | 84 July 28 931g 991g 
Pitts Va & Char Ist 4s.____. 1943|IM N| 90lg ___.| 95 Oct’27]----]] _... ....] Utah & Nor Ist ext4s____.- 1933/3 3} 92 9712) 983, Nov’27 cece ‘amen 
Pitts Y & Ash Ist 4sser A _..1948/§ D}] 9214 99 | 95 June’28}_-_-- 1g 9714] Vandalia cons g 4s series A--1955|/F A] 9419 9834] 9514 9514 951, 98 
1st gen 5s series B__..._.. 1962)}F A] 103 -...|108 June’28]_---]] 108 10812 Cons s f 4s series B..----. 1957|IM N} 94lo ____| 96 June’28 96 9912 
1st gen 5s series C___..._- eee ee 8 ee ee ----|| _... ---.]| Vera Cruz & P assent 4s “21934 Toe oe 1853} 187s July’28 1714 23lg 
Providence Secur deb 48 woostaay MN] 70's 75 | 71 71 71 Virginia Mfd 5s series F_...-. 1931|M 8] 977s ____!10014 June’28 4 10 
Providence Term Ist 48. ___- 56\Mi 6B) 835g 82 | 91lig June’28/_---]{ 91 Q1lg (SONNE ED. pb ncstiaanhiscm 1936 MN] 10012 10112/10012 Aug’28 10014 103% 
Reading Co Jersey Cen coll is oa AO] 91% 93 | 91% 9134 91%, 97 | Va&Southw’n Ist gu 5s_..-2003)3 J} 98 100 {102 Aug’28 102 107% 
MOE... nccncncccnce= A O} -.-- ----] 94% June’28}----]] 94% 95%] 1st cons50-year 5s_--_---- 1958/A O; 95 Sale | 95 9514 95 103% 
Gen & ref 4}4s series A eae?! 3 J} 9812 993g] 98 99 20 98 104%] Virginian Ry Ist 5s series A. 1962 MN/ 1047s Sale |1041g 105 104 109% 
Rich & Meck Ist g 4s__.....1948]M N] ____ 82191 791g May’28]-_--- 791g 8214 | Wabash Ist gold 5s.......-- 1939|M N| 1033s 105 {10314 10314 1021g 1061, 
Richm Term Ry let gu 5s_..1952|/3 J| 100 102 |10412 June’28|_---]|| 10414 10412 Eee 1939/F Al 98% 10012] 9812 Aug’28 9814 104g 
Rio Grande Junc Ist gu 5s_..1939)J DB] ____ 104 |10112 June’28|_---|] 100% 10112 Refsf54sseriesA....-- 1975|\M1 8] ____ 104 ;102% 10312 10214 107% 
Rio Grande Sou Ist gold 48..1940|J J yu uct S&S Mec 4g 5 Ref & gen 5s series B..--- 1976|F A] 9853 Sale | 98le2 9914 97%, 105 
Guar 4s (Jan 1922 coupon) ‘40/3 J} _... ____| 712 Apr’28}__-- 5 7ig] Debenture B 6sregistered.1939/J J} 9812 ____| 887g *“ay’28 foc ae 
Rio Grande West Ist gold 4s_1939/J 3} 92is Sale 9012 93 12}} 90 95l2 Ist lien 50-yrg term 4s....1954)3 J} 821, 887s} 89 June’28 89 
1st con & coll trust 48 A_..1949/A O| 8312 84 833g 8353} 13 831g 90%, Det & Chi ext Istg 5s_...1941/J J} 10112 ____]10534 July’28}. 10412 105%, 
RI Ark & Louis lst 4}4s__..1934im 8} 95 Sale| 91 9553} 16]} 91 O9ig Des Moines Div Ist g 4s_.1939|53 Jj ____ 9253 Apr’28 9313 
Rut-Canada Ist gu g 4s____- 1949/3 3| 791g 84 | 791g Aug’28}_--- 791g 847 Omaha Div Ist g3}4s..--1941/A ©] 83%, 87 | 8333 Aug’28 88% 
Rutland lst con § 45$8....21041 J 3} 90 93%] 94 July’28}_.--|]| 92 9653] Tol& Chic Divg4s.....- 1941)M 8} 891g 90 | 891g 891g 89 995i, 
Ref & gen 44s SerC..... 1978|A O}| 91 Sale | 89% 91 885g 94g 
St Jos & Grand Isl Ist g 48..1947/3 3) 86 88%] 86 8614 31] 86 92 
St Lawr & Adir lst g a .....1996/3 3} 100 ____/100 Aug’28|_---|] 100 100%] Warren Ist refgug3}4s....2000|/F A} _._.. 83 | 83 Mar’28 83 83 
2d gold 68. -..- o--------1996/A ©} 10312 10512/105 June’28}_-.-]] 105 108 | Wash Cent Ist gold 4s_.....1948|Q Mj 81 90 | 9053 Mar’28 9038 
BtL& Cairo guar g 4s RAE: 1931)/53 J} 9653 9733) 9653 Aug’28/_._- 96 98% | Wash Term lst gu3}4s.-.-..- 1945\F Al 831g 85 | 831g Aug’28 83ig 91 
St LirMt&Sgencong 5s..1931/A O] 99% Sale | 9912 997g} 64|| 981g 102% lst 40-year guar 48. ...... 1945\F Al 897s _.--{ 96 July’28 887g 9g 
Stamped guar 5s8_...._._- 931/A O} ___- 110134 Deec’27|_---|| -.-. ---.] WMinW & N W Istgu5s..1930/F A] __.._ 9914] 9873 Aug’28 9853 101 
Unified & ref gold 4s ..... 1929/3 3} 9853 987s] 9853 987g) 28|| 98 10153] West Maryland Istg4s..... 1952;A @, 80 Sale | 80 8012 781g 87a 
Riv & G Div Ist g 48.____1933|M N] 94 9453) 94 9433 28|, 94 97%] Ist & ref 534s series A_...1977|J J] 9812 Sale | 97 9812 9612 1031, 
St\L M Bridge Ter gu g 5s -.1930/A ©] 991g 100 {100 Aug’28{.-_.|] 981g 101% | West N Y & Pa Istg 5s__..- 1937|3 J; 100 101 {100% 101 100 104 
Gen gold 4s-...-....---- 1943/A O] 885s 9112] 90 Aug’28 oad, 
Western Pac Ist ser A 5s....1946/Mi5 S/ 981; Sale | 9753 9814 971g 101 
West Shore alee a 2361;}3 J} 8514 8612] 85 8612 8412 2 
Registered . .ccccccccccce 2361|}3 J} 8353 8514] 837s Aug’28 837g 93 
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BONDS 3 Price Week's Range BONDS Price Week's 
N. Y. STOCK EXCHANGE 53 Friday; Range or Since N.Y. STOCK EXCHANGE Friday, Range or 
Week Ended Aug. 24. Si} Aug. 24. | Last Sale. Jan. 1. Week Ended Aug. 24. a| Aug. 24. | Lass Sale 
Bua Ask| Low Htgh Low Htgh Bta Ask| Low Ato 
Lake Erie— Crown Cork & Seals f6s....1947/J DB) 100 Sale| 99% 100 
Ext’n & impt gold 5s___.. 1930/F Aj __.__ ___.]100 Apr’28 100 100% | Crown- Willamette Pap 6s__.1951/3 J} 10233 Sale |1013, 10233 
ng 4348 series A__.1966|M $} 901g 91%,) 92 July’28 92 102% | Cuba Cane Sugar conv 7s _..1930/5 J} 76 77 7 79 
Refunding 5s series B____- 966|M $| 961,102 | 98 Aug’28 98 102 Conv deben stamped 8% .1930/3 J} 76 78 | 80 Aug’28 
RR Ist consol 4s___...___ 1949|M S| 911, Sale | 9114 914 91 Cuban Am Sugar Ist coll 8s_1931/M 8| 105 105%s/105 10514 
Wilk & East Ist gu g 5s _.___ 1942/3 D} 6512 7334] 7014 Aug’28 68 Cuban Dom Sug Ist 74%4s_..1944|M N| 987s Sale| 9712 987% 
Will & S F ist gold 5s_______ 1938/3 D} 101 104 |1033, May’28 103% 104% | Cumb T & T Ist & gen 5s___1937|5 J 10112 Sale |10112 10153 
n-Salem 8 B ist 4s__.1960|J J] ____ Qile] 92 June’28 93 | Cuyamel Fruit Ists{6sA_..1940|A O} 9934 Sale 9912 1001 
Wis Cent 50-yr Ist gen 4s._.1949/3 3} 821, Sale| 82% 824 813%, 92% | Denver Cons Tramw Ist 58..1933/A 0 ----| 76 Dec'27 
Sup & Dul div & term Ist 48’36|M N/} 88i2 91 | 88l2 Aug’28 88 931} Den Gas& EL ist &refsfg5s’51|MN| 100 10033]100 100 
Wor & Con East 1st 444s__..1943|5 Jj ___. ____] 9233 Mar’28 92 02% Stamped as to Pa tax. ___- 1951|M Ni 1 ----| 99 Aug’28 
Dery Corp (D G) Ist sf 7s_.1942)|M S| 65 69 | 7073 Aug’28 
Detroit Edison 1st coll tr 53.1933)3 J} 1011s __. 10112-10214 
INDUSTRIALS Ist & ref 5s series A_July 1940|/M 8} 101 102i, 10212 + 103le 
Gen & ref 5s series A_____ 1949)A ©] 10212 103 {10212 Aug’28 
Adams Express coll tr g 4s___ 1948 883, 893] 893, 8934 87 96 Ist & ref 6s series B._July 1940|M 8] 10712 Sale |10712 108! 
Ajax Rubber Ist 15-yrsf8s_1936/J Dj} 102i, 103%4)100 1017 100 100%] Gen &ref SsserB__...._- 1955|3 D] 1025s 104 {10212 Aug’28 
Alaska Gold M deb 6s A___.1925|M 8 6le 10 7ig July’28 Big 10 oe Ae 1962|F Al 103% Sale [10212 1033 
Conv deb 6s series B_____ 1926 6lo Ble July’28 31g 10 | Det United ist cons g 4%s_.1932}3 J] 9612 Sale| 961 97 
Allis-Chalmers Mfg deb 5s._.1937|M N/ 991, Sale | 98% 9914 98 10248 | Dodge Bros deb6s__.....__- 940/M N| 9812 Sale | 9734 9834 
Alpine-Montan Steel Ist 7s..1955|M1 8} 935, 943,| 9315 943g 3 967, | Dold (Jacob) Pack 1st Ga. 221942 MW) 84le 85 | 84lo Aug’28 
Am Agric Chem Ist refs {7s ‘41/F Al 10515 Sale {10512 106 104 1061; | Dominion Iron & Steel 5s_..1939|M $| 97 100 |10012 July’28 
Amer Beet Sug conv deb 68.1935|F Al 86 90 9 90 79 #93 {| Donner Steel Ist ref7s______ 1942)J 3] 97 Sale| 97 98 
American Chain deb sf 6s._..1933}A ©] 102 Sale |1015s 102 101 1044 | Duke-Price Pow ist 6s ser A '66|M N]| 104%, Sale ]1041g 10434 
Am Cot Oil debenture 5¢.__.1931|IM Ni 98 101 98 98 9612 102% | Duquesne Light Ist 444s A_.1967/A O] 9912 Sale | 99 991g 
Am Cynamid deb 5s__...___ 1942|A GO] 93 94 | 92 93 92 
Am Mach & Fdy sf 6s______ 1939|A4 O] 104 10414)106 Aug’28 104 106 | East Cuba Sug 15-yrsfg74s'37|M $] 9612 Sale | 95% 9612 
American Natural Gas Corp— Ed El Ill Bkn Ist cong 4s__.1939/3 J| 95 Sale} 95 95 
Deb 6 \s (with purch warr) °42/|A ©] 98 Sale| 98 985g 9714 9914] Ed Elec Ill ist consg 5s_____ 1995;3 3] 1085s 11634]1143, July’28 
Am Sm & R Ist 30-yr 5s ser A °47/A QO} 10212 Sale |102 10212 100 10284} Elec Pow Corp (Germany)64s'50/M 8| 95 Sale| 95 95 
1st M 68 series B_________ 1947|A ©} 10712 Sale |10712 108 10634 109383 | Elk Horn Coal! Ist & ref 648. 1931)3J DB] 9212 Sale | 92% 9234 
Amer Sugar Ref 15-yr 6s__..1937|/5 J] 104 Sale j104 10412 10212 106 Deb 7% notes (with warr’ts'31|J D] 7753 77%] 7712 7712 
Equit Gas Light Ist con 5s __1932/|M 8] 9753 9934]101 July’28 
Am Telep & Teleg coll tr 4s_ -1008 J 3} 99 Sale { 987, 99 981g 100 | Federal Light & Tr Ist 5s3___1942|M 8] 95 991g} 9614 9614 
Convertible 4s__....._.. 1936/M 8} 93 9414] 93lg 9414 9234 1001; Ist lien s f 5s stamped ____1942/M 8] 9412 96 | 95 95 
20-year conv 4}48_._._._- 1933/M 8S} 993, 10034'100 100 10212] Ist lien 6s stamped --__.___ 1942|M 8] 103%, Sale |10334 103%, 
30-year coll tr 58......__- 1946|J DB} 1041, Sale {104 105 10314 106 | 30-year deb 6sserB____....1954|J D| 993,100 |100 100 
cn rae J Di ____ _.__|1043, Feb’28 1 104% ° Federated Metalssf7s_....1939/3 D] 98 983%] 98 98 
35-yr sf deb 58.......... 1960/3 J] 103% Sale |1031g 103% 10313 109 | Fiat deb 7s (with warr) _____ 1946/3 3} 106 Sale |105 106 
20-yearsf5%s_.._....__ 1943|M N! 10612 Sale |106 107 104%, 110 Without stock purch warrants_|----; 9234 9312] 92 92 
Am Type Found deb 6s____. 1940|A ©} 10412 Sale |10412 10419 10312 106 | Fisk Rubber Ist sf 8s_______ 1941|M $/ 112 Sale }110 112 
Am Wat Wks & El col tr 58_.1934|A O} 9912 Sale ' 99 9912 973g 1011, | Ft Smith Lt & Tr 1st g 5s__.1936|/M 8! 10453 1047s]1045g 10453 
Deb g 6s ser A_____..._.- 1978 MN 10353 103%, 103% 104 1 Frameric Ind & Deb 20-yr 74s'42|3 J 106 10612)106 10612 
Am Writ Pap ist g6s....... 7,3 3) 85 86% 8553 864 83 938%, | Francisco Sugar Ist sf7'4s_.1942|M N 10512108 {10512 10512 
Anaconda Cop Min Ist ’5---tees F Al 10314 Sale j10314 10514 103 1061, | French Nat MailSS Lines 7s1949|J DB] 102 Sale 10112 102 
Dhaka dim oie eoo-| .... ....110512 Mar’28 10514 1051; | Gas & El of Berg Co cons g 581949)J Dj} ___. -...}105 July’28 
15-year conv deb 7s_.-..- 1938|F A] 126% Sale |119 1271» 110% 137 | Gen Asphalt conv 6s-_-_____- 1939|A OQ} 10714 Sale }10714 108 
Andes Cop Min conv deb 7s -1943|3 J] 131 Sale |1271g 13112 120 140 | Gen Electric debg3s____- 1942|F Aj 9419 ____] 9412 9412 
Anglo-Chilean s f deb 78-..-1945|M N| 102 Sale |102 10212 961g 10514 | Gen Elec (Germany) 7s Jan 15'45|3 J} 10333 Sale |103 10333 
Antilla (Comp Azuc) 74%4s...1939]3 J| 90 9314} 8812 89 Sf deb 6s with warr__..1940|J DB) __._. 119 |117 117 
Ark & Mem Bridge & Ter 5s -1964{M4 8] 10112 10212/10112 10112 1011¢ 104 Without warr’tsattach’d '40|J D 991p Sale | 98 9912 
Armour & Co Ist 4%s___._- 9|3 Di 9214 Sale | 911g 9214 90% 94%] 20-yearsfdeb6s__.____- 1948|MN| 9312 Sale| 93144 94 
Armour & Co of Del 5s 771983 5 Ji 93 Sale | 92 9314 87ig 94 
Associated ON 6% gold notes 1935|M $/ 1023s 1023,|10212 10234 102 1031; | Gen Mot Accept deb 6s- -_-- 1937|F A} 10234 Sale }10153 102 
Atlanta Gas L Ist 5s__....- 1947|3 D} 10312 ____]107 June’28 10a, 107 | Genl Petrol Ist sf5s___.___ 1940|F A] 1001s 1007g/1001g 1001 
Atlantic Fruit te ctfs dep_..1934|J DB) 1253 ___.| 16 July’28 121g 1 Gen Refr Ist sf 6sser A____- 1952|F Al} 10212 10312]10212 Aug’28 
Stamped ctfs of deposit. .....- J DB) 1253 __..| 15 Mar’28 15 15 | Good Hope Steel & I sec 7s ..1945|A Q} 9912 1003s]100 100 
Goodrich (B F) Co 1st 6%s..1947|J 3] 107% Sale }10714 107% 
ti Gulf & W 1 SS L coltr 5s. Fee 3 Jj 78 Sale | 78 79 72% 8212 | Goodyear Tire & Rub Ist 5s.1957|M N| 91 Sale| 9012 917% 
tlantic Refg deb 5s__....- 937i. 3} 100 Sale | 997g 100 977g 1084, | Gotham Silk Hosiery deb 6s .1936|J DB] 100%g 100%4)100%g 10034 
Baldw Loco Works Ist 62271940 MN! 107 10712/107 107 107 1081» | Gould Coupler Ist sf 6s_____ 1940|F Al 7014 Sale | 70% 7014 
Baragua Seen Kom Az) 748_--1937|3 3} 10212 10312]/10412 Aug’28 1031g 108% | Gt Cons El] Power(Japan)7s_1944|F A| 99 Sale | 98% 9914 
Barnsdall Corp 6s with warr_1940|J BD] 105 Sale {1005s 105 9913 106 Ist & gensf6'4s_._._.-- 1950}J 3} 9412 Sale| 9412 95 
Deb 6s (without warrant).1940|J BD} 90% Sale | 90 91 Great Falls Power Ist sf 5s__1940|M N/ 1041g 10614]105%4 July’28 
Batavian Pete gen deb 448- sees J J] 9312 Sale | 93! 9312 207, 935s | Gulf States Steel deb 544s__.1942|3 D| 97% Sale | 9712 9734 
Belding-Hemingway 6s --__.- 1936/3 J} 9153 Sale | 90 915g 99% | Hackensack Water Ist 4s_..1952/J J} 84 88 | 88l2 July’28 
Bell Ly of Pa 5s series B_.1948/3 J} 1047, 10512|104%, 105 104 10095; | Hartford St Ry Ist 4s_____. 1930|M $| 9512 .___" 9512 May’28 
lst & ref 5s series C______ 1960/4 ©} 10712 1077s|10712 10712 1071g 118 | Havana Elec consol g 5s_...1952)/F Aj 841g 87 | 84/g 841g 
Berlin City Elec Co deb 64481951|/J D) 941; 94%) 9414 9434 98 Deb 5s series of 1926_..1951|M S$] 711g Sale | 71! 71lg 
Berlin Elec El & Undg 64s _1956|A ©] 94 Sale| 9312 94 93 97% | Hoe (R) & Co lst6% A.1934)A @] 92 94 | 941g Aug’28 
Beth Steel 1st & ref 5s guar A '42|M N| 101% Sale 100%, 1013, 997g 104% | Holland-Amer Line 6s (flat) .1947|M N| 1025g __._/103 Aug’28 
30-yr pm & imp sf 5s___.1936|/5 3} 100 10014] 9912 100% 103 | Hudson Coal Ist sf 5sserA.1962)/3 D]| 88 Sale | 8714 88 
Cons 30-year 6s series A_.1948|/F A} 104 Sale |10312 104 10212 105% | Hudson Co Gas Ist g 5s__--- 1940|M NM] 1037, 105 |102 102 
Cons 30-year 5s ser B_..1953|F Aj] 102 Sale |1013, 102te 9912 106 | Humble Oil & Refining 5s- 1932 J 3} 101 Sale 100% 101! 
Bing & Bing deb 6 %s__..___ 1950|M S| 973, 98 | 97% 9734 96% 99 |) eee 1937|A O} 10312 1037, 99! 9934 
Botany Cons Mills 6 s____- 1934|A O| 70 Sale! 69 73 69 838% | Illinois Bell Telephone 5s_._1956|3 D| 103%, 1037g]103%g 104 
Bowman-Bilt Hotels 7s_____ 1934/™ 8S! 103 Sale {103 1031, 99 106i; | Illinois Steel deb 4}4s__.--- 1940|A O| 9753 984] 9712 9814 
B’way & 7th Av Ist con 58_.1943|J D 73% 75 | 7353 Aug’28 81 | Iiseder Steel Corps f7s_-_-_-- 1946|A O} 100!2 10112/101 Aug’28 
Brooklyn City RR Ist 5s_...1941|J 3 93 | 9lle 9119 901g 9512 | Indiana Limestone Istsf6s.1941|MN| 9112 92%] 91lz2 9212 
Bklyn Edison inc gen 5s A_..1949|3 J 10414 Sale {104 10414 101 106% | Ind Nat Gas & Oil5s_._--.. 1936|MN/ 981g -.--| 98ig _98lg 
(Spek Sh RIES: 3 J 1053g Mar’28 105%g 105% | Indiana Steel Ist 5s______-.1952|M9 N| 10253 104 {10212 103! 
General 6s series B_..._.- 1930}3 J} i0iis 10212|101 10114 101 1044 | Ingersoll-Rand Ist 5s Dec 311935|J J] -..- 10312)102 Aug’28 
Inland Steel Ist 414s__--_--- 1978|A O] 917s Sale | 9114 917 
Bklyn-Man R T sec 6s_____- 1968/3 J] 98% Sale | 9712 98% 9614 100% | Inspiration Con Copper 64s 1931|Ml 8} 10012 10112}100% 101% 
Bklyn Qu Co & Sub con gtd 58’°41|MN/ ___ =Sss 69:«| 70=«~June’28 641g 72 
Ist 58 stamped-_......__. 1941/3 J} 705, 92 | 90 May’28 80 90 | Interboro Rap Tran Ist 5s..1966|3 J] 79%, Sale| 7912 8012 
Brooklyn R Tr 1st conv g 4s.2002/J 3} 85 ____| 881, Nov’27]_ Benes ii ati. NS 3 J} 7934 Sale | 79% 8012 
3-yr 7% secured notes....1921/J J|/ 105 ____|136l2 Nov’27)_ a lage sar | OSS i apaeaeaEe oath neue coat oe | 6 aoe 
Bklyn Un El Ist g 4-58_____- 1950)F Ai 93 Sale | 93 93 93 100 il ea 1932'A ©}| 801g Sale | 80 8012 
ped guar 4-58. _____- 1950/F A 93 9612] 93 93 93 99%] 10-year conv 7% notes...1932 M $} 9912 Sale 9912 997% 
Bklyn Un Gas Ist cons g 58_.1945)@ N 10412 105 [10412 104le 104 111 | Int Agric Corp lst 20-yr5s_.1932M N| 90 9312 9312 July’28 
1st lien & ref 6s series A__.1947/M Nj 112. ____111634 July’28| 116 119% Stamped extended to 1942 _._..|M-N| 7712 81 | 77 8014 
Conv deb 54s_-_------- 1936/3 Ji 264 Sale |26012 264 0 8 | Int Cement conv deb 5s_---- 1948M N] 96% Sale | 96 9654 
Buff & Susq Iron Ist sf 5s__.1932}3 Dj 9415 ____| 9412 June’28 9314 102 | Internat Match deb 5s__---- 1947;|M N] 97% Sale | 9714 97%4 
Bush Terminal Ist 4s____.-- 1952}A O} 903, ____| 88 Jan’28]_ 8 9412] Inter Mercan Marines f6s..1941|A ©] 103 Sale |103 10314 
eas 1955/3 J} 9612 9912} 99 99lp 9514 103 | International Paper 5sser A.1947|3 J] 97% 99 | 975g 977% 
Bush Term Bldgs 5s gu tax-ex ’60}A O} 101 Sale {1001g 101 9914 104 Refsf6sserA__.....--- 1955'M 8] 10112 1037s/10114 10212 
By-Prod Coke Ist 54s A_-.1945|M N/ 101i, ____]101 101 1 1031; | Int Telep & Teleg deb g43481952'J 3] 941g Sale | 94 9Alp 
CalG & E Corp unif & ref 58_1937)M N; 103 10312]/10312 Aug’28 103% 105 | Kansas City Pow & Lt 5s. -.1952|M $| 102% 104% 10312 10414 
Cal Petroleum conv debs f 581939/F A| 981, 98%] 9812 9834 95% 102 1st gold 414s series B_---- 1957/3 J} 10014 10312'10014 Aug’28 
Conv deb sf 5}4s_------- 1938|M Ni 101 Sale |100 101 95 1041, | Kansas Gas & Electric 6s_-.1952/Mi 8] 105%, Sale [105% 106 
y Sug Istsfg7s...1942/A ©] 9915 1001c} 9914 99le 9812 10114 | Kayser (Julius) & Co deb 5348'47|M 8] 115 Sale {113% 115 
Canada SS L Ist & gen 6s.-.1941)A QO} 100% 10114]1011, 101 10013 1031, | Keith (B F) Corp Ist 6s-_---- 1946/M 8] ____ 8933] 89 90 
Cent Dist Tel Ist 30-yr 5s-..1943])J DB) 10514]105 July’28 104% 10512 | Kelly-Springf Tire 8% notes_1931|M N] 10712 1081g/10712 10712 
Cent Foundry Ist sf6s May 1931|F A} 961, 97 | 9712 July’28 9712 9912] Keyston Telep Co Ist 5s_---1935|J 3} 9312 95 | 95 Aug’28 
Kings County El & Pg 5s..-1937|A @] 103 ___.|104 July’28 
Central Steel Ist gs f8s__.__ 1941)M Ni 124 125 1124 126 120 126 Purchase money 68------- 1997|A @} 12553 ___.]1253g 12553 
Certain-teed Prod 544s A-.-1948|M S|} 911. Sale | 9012 91% 8912 97 | Kings County Elev Istg4s_-1949/F A] 80 83 | 82% Aug’28 
es Sugar Co Ist sf7}48'39|M S| 983; Sale | 98% 100 9834 105 Stamped guar 4s_._-.---- 1949/F A] 82% Sale | 8212 8234 
Chic City & Conn Rys 5sJan1927)/A O} 51 62 | 6lle 6lle2 6llz 69 | Kings County Lighting 5s---1954)J 3] 100 106 |100 Aug’28 
Ch GL & Coke Ist gug 5s...1937|J3 J 1001s 10114/10012 101 100 10453] First & ref 614s---------- 1954)3 3} ____ 11612]116%, July’28 
Chicago Rys Ist 58_________ 1927|F A 82 | 82 82 78% 88 | Kinney (GR) & Co7%%notes’36/J D 105 10612)10514 Aug’28 
Chile Copper Co deb 5s----- 1947|3 J 94% Sale 93% 947 9314 97% | Kresge Found’n coll tr 63---1936|/3 D| 10314 Sale |1031, 10233 
Clearfield Bit Coal Ist 48_...1940|3 J) __ 90 Apr’28 8714 90 | Lackawanna Steel Ist 5s A_.1950/M 8/ 10112 104 |101!2 101% 
Colo F &I Co gens f 5s__..- 1943/F Al 101 a 101 101 9912 10214 
Col Indus 1st & coll 5s gu._-1934/F Aj] 94 Sale | 94 9415 94 9814] Lac Gas L of St Lref&ext 5s-1934|A O} 10012 Sale |10012 101 
Columbia G & E deb 5s----- 1952)|M Ni 9912 Sale | 991g 9934 9814 1015g} Coll & ref 544s series C_..1953|/F A] 10412 Sale |10314, 10412 
Columbus Gas Ist gold 5s__.1932/3 J] 95 9912] 9412 9912 9412 100%, | Lehigh C & Nav sf 444s A--1954/3 J} 100 ----}10012 10012 
Columbus Ry P & L 1st 4448 1957/3 J) 93 9314] 93g 931s 9112 100 | Lehigh Valley Coal 1st g 5s--1933|3 J} __.. 101 |101 Aug’28 
Commercial Cable Ist g 48_.2397/Q 3} 87 88 | 88 Aug’28 77% 88%, ee RO 5 J} 100 Sale }100 100 
Commerclai Credits f6s....1934)MN/ 93 99 | 98 Aug’28 98 10lig] 1st 40-yr gu int red to 4% - 1933 3 3} 9212 97 | 97 97 
Coltrsf54% notes_-_..- 1935|3 3] 923, 9312] 92 921o 92 97 Te MOOG TER. oc ceonxoo SIF Al 101!g _...]101 Aug’28 
Computing-Tab-Rec s f 6s..1941/J 43} 105%, Sale |105%3 10533 104 10612] Ist &refsf5s..--------- 1944 F A] __.. ..--]10012 Aug’28 
Conn Ry & L Ist&refg4}4s_.1951/3 J} g9ig 9914] 991g 991g 9853 103 a ere tEe. on ccanmes 1954)F Al 97 99 | 9912 9912 
Stamped guar 4}¢s._____- 1951/3 J} 977, 99 | 9912 Aug’28 98 102 lst & refsf5e......----- 1964)/F A] 9512 9712) 95 95 
Consolidated Hydro-Elee Works Ist & refsf5s_...-.-----1974/F Aj 9512 97 | 9512 Aug’28 
of Upper Wuertemberg 78.1956|3 J] 9612 98 | 96 98 96 10012] Lex Ave & P F Ist gug 5s_--1993)M $; _.__ -.--| 3714 May’28 
Cons Coal of Md Ist & ref 5s.1950|J DBD) 78 7853| 79 7914 16 Liggett & Myers Tobacco 7s - oy A QO} 12012 121 |12012 12012 
Consol Gas (N Y) deb 5348_-1945|/F Aj] 10512 Sale [105 10512 + 2; 2 ie eeaape 1|/F Aj} 101 102 |101 1014 
Consumers Gas of Chic gu 58 1936/J_ DB) 19012 ____]101 July’28 10012 103% Liquid Carbonic ee F al 120 125 |124 124 
Consumers Power Ist 58_...1952}M N/ 1031, 10412]10253 Aug’28}_ 102 105!\g | Loew's Inc deb 6s with warr -1941/A O} 1081s 109 |108 109 
Container Corp Ist 6s_...-.- 946/§ D/ j0112 Sale [10114 102 98% 1027, Without stock pur warrants.|A O] 100% Sale {1001s 100% 
15-yr deb gold 6s__....-- 1943/5 D} 92 Sale} 91 93 9012 9812 Lertiard yi), a 1944/A O} ___. 112%j|113 <Aug’28 
Cont Pap & Bag Mills 6}48_.1944|F A] 955, 973} 971g July’28 aa anabeaiegapeaties 1951|/F Aj 91 Sale| 90 9112 
Copenhagen Telep ext 6s....1950)A ©} 997, 100 |100 Aug’28 100 10214 Deb gp lia SLATER 1937/3 J] 91 91%) 9012 91 
Corn Prod Refg Ist 25-yrsf5s'34,N/ 101 10214/101's Aug’28,.-___|| 100 102% 
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Range 
Since 
Jan. 1. 


Low Htoh 
9812 1001g 


101% “ne 
6914 
A o7 


108 
‘Tle 1011g 
997% 1041 
981g 101 


93 105% 
93% 99 
1141g 1171g 
9412 901g 
92%, 99 
76% 91 
991g 1021¢ 
96 1031, 


2 
105 1101, 


96 
102 10612 
117 1261 
98 10153 
93 9553 


10114 104% 
96 021g 


10114 105% 
9212 Q8lg 
10212 1051, 
10014 105% 
05 10613 


10212 105% 
100ig 105% 
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BONDS 
™. ¥. STOCK EXCHANGE 
Week Ended Aug. 24. 


Inter eat 
Pertod 


New York Bond Record—Concluded—Page 


Price 
Pridap 
Aug. 24. 


Week's 
Range or 








Louisville Gas & El (Ky) 58.1952 
Louisville Ry 1st cons 58... .1930 
Hydro El Pow— 
168 6 £6346. cccsnccsscese 1944 
McCrory Stores Corp deb 548'41 
Manati Sugar Ist s f 74s. ..1942 
Manhat Ry (N Y) cons g 48.1990 
SE Gh occdwogensndaapos 2013 
Manila Elec Ry & Lt 8 f 58..1953 
Marion Steam Shovel sf 6s_. 1947 
Mfrs Tr Co ctfs of partic in 
AI Namm & Son Ist 6s. .1943 
Market St Ry 7s ser A April 1940 
Meridional El lst 76....-.-.- 1957 
Metr Ed Ist & ref 5s ser C_.1953 
Metr West Side El (Chic) 48.1938 
Miag Mill Mach 7s with war.1956 
Without warrants..........-. 
Mid-Cont Petrol Ist 64%s...1940 
Midvale Steel & O conv s f 58 1936 
Milw El Ry & Lt ref & ext 4%s8'31 
General & ref 5s series A_.1951 
ist & ref 5s series B...__- 1961 
Montana Power Ist 56 A....1943 
Deb 5e series A.......... 1962 
Montecatini Min & Agric— 
Deb 7s with warrants. ...1937 
Without warrants._......- 
Montreal Tram Ist & ref 5s__1941 
Gen & refs f 5s series A_..1955 
PD MiionindtGhneead 1955 
Morris & Co Ist s f 4%4s._..1939 
Mortgage-Bond Co 4s ser 2.1966 
10-25-year 5s series 3....- 1932 
Murray Body Ist 6%s_._-_- 1934 
Mutual Fuel Gas Ist gu g 58.1947 
Mut Un Tel gtd 6s ext at 5% 1941 
Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar gold 48...1951 
Nat Dairy Prod deb 54%s__.1948 
Nat Enam & Stampg Ist 58.1929 
Nat Radiator deb 6%s_.-_-- 1947 
Nat Starch 20-year deb 5s..1930 
National Tube Ist s f 58....1952 
Newark Consol Gas cons 58.1948 
New England Tel & Tel 5s A 1952 
lst g 44s series B____.__- 1961 
New Orl Pub Serv Ist 58 A_.1952 
First & ref 5s series B____- 1955 
N Y Dock 50-year Ist g 48_.1951 
Serial 5% notes_.__.____- 193% 
N Y Edison Ist & ref 6s A_1941 
1st lien & ref 5s series B__.1944 
N Y Gas El Lt H & Pr g 58__1948 
Registered 


E&WC&RR5%s_.1942 
& W Dock & Imp 5s 1943 


30-year adj inc 5s._._Jan 1942 


N Y Rys Corp inc 6s___Jan 1965 
Prior lien 6s series A_____- 1965 
N Y & Richm Gas Ist 6s A_.1951 
N Y State Rys Ist cons 448.1962 
1st cons 6 4s series B_____ 1962 
N Y Steam Ist 25-yr 6s ser A 1947 
N Y Telep Ist & gens f 448.1939 
30-year deben s f 6s__Feb 1949 
20-year refunding gold 68.1941 
N Y Trap Rock ist 6s_____- 1946 
Niagara Falls Power 1st 5s. _1932 
Ret & gen 6s________ Jan 1932 
Niag Lock & O Pr Ist 5s A_.1955 
Norddeutsche Lloyd (Bremen)— 
| iw: | aes. 194 
Nor Amer Cem deb 6s A_-1940 
No Am Edison deb 5s ser A_1957 
Nor Ohio Trac & Light 6s_..1947 
Nor States Pow 25-yr 5s A_.1941 
Ist & ref 5-yr 6s series B__1941 
North W T Ist fd g 444s gtd_1934 
Norweg Hydro-El Nit 548.1957 
Ohio Public Service 744s A__1946 
1st & ref 7s series B_____- 194 
Ohio River Edison 1st 6s_...1948 
Old Ben Coal Ist 6s___.___- 1 


Bta A 
1021g 102% 


—_— 
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Ontario Power N F 1st 5s__.1943 
Ontario Transmission Ist 58.1945 
Oriental Devel guar 6s____. 1653 
Oslo Gas & E] Wks ext] 58... 1963 
Otis Steel Ist M 6s ser A__-_1941 
Pacific Gas & El gen & ref 5s 1942 
Pac Pow & Lt 1st & ref 20-yr 5s’30 
Pacific Tel & Tel 1st 58____- 1937 
Ref mtge 5s series A_____- 1952 
Pan-Amer P & T conv s f 68.1934 
Ist lien conv 10-yr 7s____. 1930 
Pan-Am Pet Co(of Cal)conv 6840 
Paramount-B’way lst 5%s..1951 
Paramount-Fam’s-Lasky 68.1947 
Park-Lex Ist leasehold 648.1953 
Pat & Passaic G & El cons 5s 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A___.1941 
Peop Gas & C Ist cons g 68..1943 


Refunding gold 5s______- 1947 
.. .. apts 
Philadelphia Co sec 5s ser A_ 1967 


Pilisbury Fl Mills 20-yr 68. .1943 
Co (Italy) conv 7s___.1952 
Pocah Con Collieries ist s f 581957 


Ist M 6s series B________ 1953 
Portland Elec Pow Ist 6s B. .1947 
Portland Gen Elec Ist 5s__. 1935 
Portland Ry Ist & ref 5s___.1930 
Portland Ry L & P Ist ref 58.1942 

1st lien & ref 6s series B___ 1947 

Ist lien & ref 714s series A_1946 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 58.1953 
Pressed Steel Car conv g 5s. .1933 
Prod & Ref sf 8s (with war) 1931 

Without warrants attached___ 
Pub Serv Corp N J deb 44s_1948 
Pub Serv El & Gas Ist & ref 5s '65 
Punta Alegre Subar deb 7s-_.1937 
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sk| Low Ht 


957g 98% 


88 Sale 
99%, Sale 
103%g Sale 
6914 70 
64 6512 
96 98 
9912 101 


104 10412 
97%, 98 
9844 Sale 

101lg Sale 
7812 7912 

98 991o 
92% 93 

105 Sale 
997% Sale 
99%, Sale 

10212 Sale 

1001g 10112 

10312 Sale 
99%, Sale 


10614 10912 
9714 Sale 
9844 99%, 
CO vgaes 
8614 Sale 
82 92 
9712 100 
9814 Sale 

100 10412 


593g Sale 
97% Sale 
101 10212 
87 Sale 
pee 
1007, 10314 
98 107 
1051g 1077, 
10014 Sale 
9712 Sale 
97 Sale 
84% 85 
88 Sale 
11414 Sale 
10312 Sale 
106g 111 
93 93i2 
100 Sale 
99% 10014 
BOD  .cusa 
ee 
3 9 


2412 Sale 
8614 Sale 
10414 Sale 
47 Sale 
60%g 6212 
10515 1065, 
997g 100 

11014 Sale 
106%4 Sale 
1005s Sale 
10112 101%, 
10414 106 

10212 Sale 


9314 Sale 
76 Sale 
100% Sale 
101 103% 
100%, 10112 
10512 Sale 
7” aR! 
<As«: eee 
115g 115%, 
10453 10714 
92 9312 

10012 103 
10012 10144 
901g 92 
99%, 100 
9912 Sale 
10114 Sale 
1025g 103 
1025g 104 
10212 10284) 
102%, Sale 
10412 1047, 
93 Sale 
101% 10212 
9912 Sale 
98 Sale 
103 105 
72 Sale 


10212 10634 
104i2 Sale 
103 104 
937g 95 
103%4 106 
103%, 106 
100 Sale 
99%4 10014 
97%, Q8l4 


10714 108 
98% Sale 
9414 Sale 


110% 111 
13612 Sale 
10212 Sale 
101 Sale 


1021g 103 
9612 Aug'’28 
88 89 
9912 99%, 
103%, 104 
6814 69% 
7114 June’28 
9614 Aug’28 
102 102 
104 104 
97% 98 
9712 98%, 
10lig 101% 
7912-7912 


9812 July’28 
93 93 
105 10514 
9914 100 
9853, 99 
10212 10212 
99%, 100 
103%g 10312 

9 994, 
10614 10614 
95%, 9714 
9814 98%, 
98 June’28 
99%, May’28 
86! 87 
8212 Jan'28 
97%, Aug’28 
98 981, 
10412 Aug’28 
104%, July’28 
59 60 
9614 98 
10114 May’28 
86%, 87 
100 Aug’28 
103. Aug’28 
107% Mar’28 
1051g 10512 
10014 101 
96%, 9712 
9612 971g 
85 85 
88 9012 
1144 1141, 
10312 1041, 
106 106 
110 = Apr’28 
9272 93 
10253 Oct’27 
100 1 
9912 Aug’28 
62%, Apr’28 
58 June’28]_ 
4 Mar’28 
4 Mar’2& 
2312 247 
86 8612 
10414 10414 
47 475, 
60 60 
105g 10512 
99le 997, 
110 111 
1065g 106%, 
100 101 
10l!g §=101% 
1044, 1044, 
102 10244 
9212 9314 
75% 77 
100 101ig 
101 104 
101 101% 
105 10512 
9712 July’28 
90%, 92 
115 July’28 
115% 116 
105 10514 
92% 92% 
103 Aug’28 
101% 
98%, 9912, 
9112 Aug’28 ___- 
9912 997 
1007 102 
100 1001, 
1025g 10253 
10214 1027, 
102%, 102% 
104%, Aug’28}_--_- 
9234 94 
991g 10212 
993g 9934 
98 98le2 
102 Aug’28/---- 
71 7234 
9334 9534 
115 July’28}..-- 
103 104 9 
-|104 Apr’28}---- 
9712 9833) 187 
9812 9914 
9512 96 
915g 92 
105 10514 
106%, July’28}---- 
104%g =105 
10312 1037 
937g Aug’28 
106 July’28 
106 July’28}- 
100 10112 
993, Aug’28 
9814 Aug’28 
991, Aug’28 
100 100 
10712 Aug’28 
98 98%4 
9312 9412 
92 9212 
111 July’28 
110% Aug’28 
122% 13712 
102%g = 10253 
101 101 





Beneeor 3 
We. 























8 
821g 82! 


10233 105%, 
1031g 1057 


915, 998i, 
991e 104 
98 102% 


8612 10214 
102 


1071, 
50 $11, 
9312 102 


113% 115% 
102 108}, 
104 104 




















Range 
BONDS 3 Price Week's 
OoCcCK Pridey. Range or Since 
se Ag ae Ey i Sa} Aug. 24. | Last Sale. Jan. 1. 
814 AskiLow Htobd B 
F Ai 99 Sale | 98 9953 971g 101% 
Pure Off sf 55%, --- 5 5] 93% Sale | 93 937% 924% 95 
Purity Bak ere8 8 AO... 1937/4 N| 9912 Sale | 9744 992 97 101 
Remington Arms W~o<--0<- "471M N| O41 Sale | 924 947. 
Rem Rand deb 5s with war 47 2 
- 5s series A_--1953|4 4] 10412 Sale 10412 104% 103 106 
Ref & gen ane 3 J] 103% 105 |105% Aug'28 105%, 113%, 
with war.1946 1934, 

Reinelbe Union 7s - 3 Jl 98 98%] 9814 987s 98 102 
Without stk purch war-.-1946)., $1 107 gale |100!4 101 1001s 104 
Rhine-Main-Danube 7s A. -.1950 MM! 100% 101%|102 102 1001g 102% 
Rhine Westphaiie Elec Pow bX -. Ml 90 Sale| 90 91 04 
FOSS EES Win cocscoscs F Al 94%; 957s| 947% 9434 

Rima Steel 1st sf 78..------ 1955 94%, 957s i 1 114 
B-1946/@ 8) 110 11014)110 : om 
Re ee nO. ea S| 105 ----]105% July’28 — =e 
Roch & Pitts C & I p m 58.1946 eel oe eee 1 
St Jos Ry Lt & Pr Ist 58...-1937 Min 9512 9814 9512 95le 6 95 2 981, 
: 985 98 aii 9 99 
St Joseph Stk Yds lat 4148,-109015 3) 25° cael 76° 76'| 1] 76. 10% 
StL Roc ~ i ‘ ’ cd 93 98 
St Paul City Cable cons 58..1937|4 43) ---- 26l2 198 = 3}} 10612 100% 
Serv Ist 6s.1952|4 3) 107 108 
ee aD Wie coreaae) 78’45|f A} 100 Sale |100 100% = + 1 
“an ref quer 6146.......<« 951/M@ Ni 941g 9414] 94 9412 
Schulco Co guar 6348-2-----1946|4 J 103 ' 104 [103 10312] 7] 100%» 1050 
Guar s f 6 48 series B_---- A Bete endl arti “. Ble 98 
Sharon Steel Hoop s f 5348.1948/™4 & obi Seis oon 2l| Son sete 
Shell Pipe Lines { Geb Se-....1087iaa | 961, Gale | 96 96% 94% 10013 
Shinyeteu Ea 1 Pow ist 6%48_.1952|4 DB} 9214 Sale 92 9214 91% Ha 
Shubert Theatre 6s.June 15 1942/4 D| 89 Sale| 88% 89 se lea 
Siemens & Halske s f 78_---- 1935 aes = ios. teeta 10412 112 
Den 6 € Ob. cnncccconcn 1 9 «62 
*51\M $] 106 Sale |106 10614 10453 107 
8 16s allot ctf 50% pd _."51 me - 981, 105 
‘ s Power 56.1949/F 4] 100 100121 9973 997 8 
Stes Elo Corp of 0340... .1988 F A) 93% Sale | 93% 94 92% 96 
Silesian-Am Exp coll tr 78...1941/F, A] 96%, 98 | 96 98 96 102 
a oO ~""7929/M NM] 10014 1911210012 1004 9814 1081, 
Simms Petrol6% notes...-- m 8 ale 1101 1015 i 
Sinclair Com bay eld eee MSs eh a 98t2 99 
1st lien coll 6s series D...- 25 , 39 9514 10212 
Ist lien 6148 series D_---- 19389 Dj) 99 Sale 98l2 99 | - 
Sinclair Crude Oil 53s ser A-1938| J] 97% Sale | 96% 971s 9618 ~ 
Sincatr Patines S8-----183im ol Sis “os | ie 92"| | Sis Soe 
Skelly Oil de $5. esccccce vi‘g & eH, nO le 
Smith (A O) Corp 1st 6348.-1933|M N| 10212 Sale ee ae Hot 
South Porto Rico Sugar 7s_-_1941 3 3 107% 10814 1928 Insiel” 1025, 1061 
— yh. = + 1 <a 5 3 9 hh je seats sont 102 © 1071 
Southern Colo Power 6s A-- 26 “2 2 
S’west Bell Tel Ist & ref 58..1954/" A/ 1031s Sale [1031s 10314 10214 1071, 
_-1943|MN/} 993, ___.]100 Aug’28 9912 1021, 
Spring Val Water Ist g 5s_..19 MN one ioo11100 Aus’28 991 101% 
Standard Milling Ist 5s__--- 1930 me a] oats 100 ee, aeae 10212 1041, 
BOG & TE BGR ac cnnesene “'8 iy 
Stand Oil of N J deb 5s Dec 15'46/¥ A) 103. Sale i ee ss - 
Stand Oil of N Y deb 4%s_.1951]4 y 94%, Sale | 9% > 1028 
Stevens Hotel 1st 6s series A_1945 c. $ 9912 Sale | 993, 10014 O73, 101% 
Sugar Estates (Oriente) 7s..1942 sy 100 Sale an ; ee 100 110 
Superior Oil Ist sf 7s... -- 1929 100 103 00 une’ 110 
Syracuse Lighting Ist g 5s..1951/3 PD} 105 106%)105 Aug’28 po - 
Tenn Coal Iron & RR gen 58-1951/|49 é 10144 10312 101% Aug 28 th 115% 
ren fice Powe acctoe7(2 | tose dae ios ions] ai) 16 308 
Tennessee Elec Pow Ist 6s... 573 Sale ae 2 
Third Ave Ist ref 4s_...._.- 1960/4 J 6734 6812] 6753 68% 66 72% 
Adj ine 5s tax-ex N Y Jan 1960/4 OQ} 6514 Sale | 65 6614 om a 
Third Ave Ry Ist g 5s____-- 1937/5. 3] 9553 9734] 9512 95le 9512 1011s 
Toho Elec Pow Ist 7s_----- 1955|@ 8] 99 Sale | 98% 9912 98 Lt 
6% gold nanny 3s 1929/3 43|/ 99 Sale | 98% 9914 98 
Tokyo Elec Light Co, Ltd— 
Ist 68 dollar series -..--- 1953|)J D| coz, Sale| 9012 891 
Toledo Tr L & P5%% notes 1930/5. J} 9953 Sale | 9953 100 99 101% 
Trenton G & El Ist g 5s_..-1949|@ 8] ==: 10712]1043, June’28 10434 bed 
Trumbull Steel 1st s f 6s_.-.1940|/M NM) 10212 Sale {10214 10284 101 = 
Twenty-third St Ry ref 5s._.1962|/3 J} 59 65 | 60 July’28 per 4 18 is 
Tyrol Hydro-Elec Pow 7348.1955|" N/ 100 1003;/100 100 e 
Ujigawa El Pow sf 7s__---- 1945|M 8} 983, 9933] 99 993g 98 103 
Undergr’d of London 4%4s_.1933|8 J] $4 99 | 95% Mar'38 9512 A. 
Union Elec Lt & Pr (Mo) 58.1932|/M $| 10112 10212/1G1!2 Aug’28 100%, ios 
et tf Reese “7 ry ¥ 10014 Sale oe Pe. iSite 
Un E L&P(Ill) Ist g 54s ser A-’ 10312 __.-|103!2 Aug’ 0414 
Union Elev Ry (Chic) 5s...-1945/A @| 89 90 | 8212 Aug’28 8912 os 
Uiiee Oil Ist liens f be.---1931/3 2 10112 103 sath se ons 1121 
yr 6s series A____May 1093 Sale |10912 Glo 
1st lien s f 5s series C_Feb 1935|A O] 9753 9814] 9753 Aug’28 9712 102 
United Biscuit of Am deb 68.1942)|M N| 10014 10012|1001!2 Aug’28 10014 10213 
United Drug rets 25-yr 58...1953|M 8| 953; Sale | 951, 9534 95 1 
United Rys St L Ist g48.-..1934|5 3| 84 _._.] 8414 8414 81 5 
United SS Co 15-yr 6s__..-- 1937|}"@ N| 9614 97 | 9614 9614 95 = 
Un Steel Works Corp 648 A-_1951/5 D| 915g 923g] 927, Aug’28 9053 2 
With stock ous Sasteate case 3 » §15g Sale 91s ~ ~ 9718 
Series C without warrants. _|J 92 Sale | 91% 
sali With stock Dur warrants... 3D} 90 9210] 93 Aug’28 90% 97% 
ted Steel Wks of Burbac’ 
Esch-Dudelange s f 7s....1951|A O| 104 10412/104 104 10214 105 
US Rubber Ist & ref 5sser A 1947/3 J' 8612 Sale | 85 8612 9613 
105% 
10-yr 744% secured notes_1930|F A 1003s Sale [10014 1007. 100 ; 
U f10s0kineee Apr — ft 107 Sale 10614 107% + ; one 
8 yr5s|\Regis..Apr 1963 Som ip man 
Universal Pipe & Rad deb 681936|\J B) 90 9014) 90 90 8914 
Utah Lt & Trac Ist & ref 58_.1944|A @| 9512 Saie | 9433 96 943g. ; 
Uuen loca InceYe acta 4) 190° iovhliot's Aural] toms ne 
ec sfg 5s. 05 1067, ug’ 
Utica Gas & Elec ref & ext 581957|J 3] 10612 ____|106 10612 10512 is 
Vertientes Sugar Ist ref 7s_.1942/J BD] 100 Sale} 9812 100 97 55 
Velron Coal& Goxciatg sets o| S34 82 | 3 TMzZe-—- SS Sty 
‘a Iron Co: e lst g 58 82 84 ug’ 
Va Ry & Pow Ist & ref 5s...1934|3 3] 9914100 | 9912 995s 9912 102 
Walworth deb 634s (with war) '35|A ©] 61g Sale | 861 861g 82 96% 
Wareer Sager eDE tn tac"SeenlD Ol nr? sentiiaes: axed 1052 107% 
arner e st 7s_.1941 1906 10614)106%, Aug’ 
Warner Sugar Corp Ist 7s__.1939|3 J} 87 Sale | 87 87 8412 95 
Wash Water Power sf5s_...1939|J 3} ___ 104 |104 July’28 104 105 
Westches Ltg g 5s stmpd gtd 1950|J DB] 105. ____|107  July’2s | + 
West Penn Power ser A 58..1946/M 8] 103 104 |1023g 104 yo oa8 
Ist 5s series E______ --1963|M 8} 10212 104 |1021!2 10212 atte 2088 
it ont edie 6.2 ee eee fe 101s 108 
sec a, 102 Sale |101% 2 
West Va C & C Ist 6s______ 1950}3 J} 50 Sale| 50 50 
Western Electric deb 5s__..1944/A O| 102 Sale |102 10212 _— peo 
Western Union coil tr cur 58s.1938/3 J] 192 1027g]10212 10210 1 
Fund & real est g 4}48....1950/M N| 961° Sale | 9623 9612 96% bits 
ves oF -- shnbeconee 193617 a 1101; Sale |110 1104 ae jose 
. 2. _ See 1951 1021s Sale |102 102% 
West'h’se E & M 20-yr g 58_.1946/M $| 10921; Sale |1921s 102!2 or : 
Wheeling Steel Corp 1st 5348 1948/3 3| 997, Sale | 99% 100% 00% 
White Eagle Oil & Ref deb 548'37 
With stock purch warrants_...|M 8] 9612 Sale | 9612 9634 193 | 13115 
White Sew Mach 6s (with war)'36/5 J) ____  1243,|124  July’28 Bt 104 
Without warrants........ -- ----| 993; Sale | 9834 99 
Wickwire Spen St’'l lst 7s_..1935|3 J] 3512 40ls 35. Aug 28 35 Hs 
Wickwire Sp St'l Co 7s_Jan 1935|MN| 347% 3812] 34% 3.54% spits 1088 
Willys-Overland s f 644s__..1933|M $| 1021, Sale |103 10231 2 2 
Wilson & Co Ist 25-yrsf6s_.1941|A O| 10212 Sale {102 10253 
Winchester Repeat Arms7}4s °41|A O| 1071s 10714|107 10714 99% 10113 
Youngstown Sheet & Tube 581978|3 J| 100 Sule | 9912 100 
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Outside Stock Exchanges. 
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Boston Stock Exchange.—Record of transactions at Last | Week's Range a] sends dite su. 3, 
the Boston Stock Exchange, Aug.18 to Aug. 24, both inclu-| gonas— ae. Leo. Heh. Week Low Htgh 
sive, compiled from official sales lists: Hage Mase Street RR— 
Sales 8 ser Bsncven 66 67 5,000; 66 Jul 79 A 
Week's Range| for Range Since Jan. 1. Europ Invest 7 }4s__..1950)_____- + 99 sty + 99 Feo 100 Fol 
of Prices. | Week. Hood Rubber 7s_____. 1936 101 101 5,000} 100 July| 103% Jan 
.|Low. High.| Shares Low. High. Lexington Wat Pr 5s__ eer 9444 94%; 1,000) 94% Aug] 98 an 
Mass Gas 48.......__ 98 98 3,000} 98 July} 100% Jan 
Miss River Power Co és Bl 102 102 1,000} 102 Aug} 104 Feb 
181 182 75| 181 Aug) 19434 May | New Eng Tel & Tel 5s 1932 100% 100%| 2,000) 100% Aug} 103% 
84 85% 870| 84 Aug} 99 Mar | New River 5s._.____- 934 93% 93%] 1,000} 93% Feb| 95 Mar 
100 100 7; 100 Feb) 107% Apr | PC Pocah Co7s deb__1935 110 =110 1,000} 106 Jan} 115 May 
110 113 32} 110 July| 120% Jan | Swift & Co 5s_______ 1944 102% 102%} 1,000] 101 June} 108 Jan 
105 106 54/103 Aug! 110% Jan | Util Service Co 6%s__1938 99% 99%} 6,000] 99% Aug] 99% Aug 
74 76% 470) 55 Jan| 83 Apr | Western Tel & Tel 58.1932 100% 101 7,000' 100 July! 103 Jan 
Preferred unstpd_...100| 110 110 110 25} 61% Jan| 90 May oN al 
Ser A Ist pr pf unstpd 100} 87 -. 2 107} 80 Jan| 98 May oO par value. z Ex-dividend. 
erred stam ode Ee nin eo 7 76 25| 61% Jan} 90 Ma 4 ° 
Prior pre: stamped 100 Teed 109% 141 25| 108 c duly] 115 May aie, on ae een ee ee ne of transactions at 
r A ist pfdstpd -..100}_.-.-- 76% 78 8| 69% Jan ar icago Stoe x . : 
Ser B ist pf stpd__..100|_..._- 115.115 100| 10635 Jan| 145 Apr ag’ change, Aug.18 to Aug. 24, both inclusive 
Ser C ist pf stpd__--100| 104 | 104 105 17} 98 Jan| 131 Apr | compiled from official sales lists: 
Ser D Ist pf stpd_._.100| 145 145 145 5) 135 Jan| 180 May 
Negot receipts 55%paid |..---- 105 105 13} 104% Jan) 109% Apr Friday Sales 
Chie Jct Ry & US Y pf_100}__---- 107% 107% 20| 10744 Aug} 113% June Last |Week's Range| for Range Since Jan. 1. 
East Mass St Ry Co.....109 ime ee 255} 29 Jan) 43 #£Apr Sale | of Prices. | Week. 
- preferred.........100]_....- 72 72 10| 70 Aug} 88 #£=Apr Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
Adjustment ......_- 51 51 51 50| 50 July} 65% Apr 
Maine Central_______- oe 60% 60% 145| 59 Feb) 65 Jan | Acme Steel Co----.... 25} 92%) 92 92% 450} 83 Jan) 9 A 
NYNH&Hartford...100| 5934| 57% 59% 598| 54% June| 6834 May | Adams Royalty Co —s- a ee 20 20% 490} 19 June} 28% Apr 
Norw & Worcester pref _ 100} -- - - - - 133. 133 11; 132 Jan} 140 June | AllhAmer Mohawk “A”..5) 18 18 20 2,700| 13% Aug| 21% Aug 
Cll Coltéy.........2.. Wai aéas 131% 132% 78| 13134 July| 141 ‘Apr | American Colortype, com *|______ 28% 28% 70| 23% Feb] 33% May 
Pennsylvania RR_...-- Beate 63% 64%, 1,145| 62 June 72% Apr = oo aot e ioe pri oon ue” i36 9794 Mar 104” ins 
Providence & Worcester. --|------ 1s0 180 5} 180 ug} 191 Apr ~-- 10U).----- 4 % Mar une 
8 PF | Amer States Sec Corp A..*| 11%] 10° 12 | 3,205] 4 Jan| 13% May 
Miscellaneous— Class B.......-.--.-.*|.....- 13% 14 716] 43% Jan| 17% May 
Amer Pneumatic Service 25 3 3 3 213) 2% May| 4% June Warrants_.......--.--- 44%) 4 4%] 1,700 % Jan| 6% May 
Pree 6.5525. BO ccces. 15 15% 390} 15 June] 241% Feb | Armour & Co pref__-_-- es a 86% 87 110} 66% Jan} 913% June 
1st preferred. _____-_-- 50 49%| 49 49% 40| 47 July} 51 Apr | Art Metal Wks Inc pref..*) 31%) 3044 32%| 1,330] 28 June} 35 July 
Amer Tel & Tel___---. 10u} 180 175% 180%| 5,464) 171% July| 210 May | Assoc Investment Co....*| 43 42 44 250| 36 Jan| 44 Aug 
Amoskeag Mfg Co._---- *| 18%] 18% 19%| 1,945! 18 Apri 25% Apr | Atlas Stores Corp com...*| 50 44 51 | 21,100] 27 June] 51 Aug 
Bigelow-Hartf Carpet....*| 90 88 90 240| 88  Aug| 99% May | Auburn Auto Cocom....*| 94%) 94 99 3,050] 86 Aug] 141% Mar 
eee ee 105% 105% 10} 101 Jan| 110 Mar | Balaban& Katzvte_....25) 72%) 68% 73%) 2,750) 59% Jan| 82 Mar 
62 ee ae 95 95 95 30} 9334 July! 98% May | Bastian-Blessing Cocom.*| 34 32% 35 1,300} 24 Feb] 40% June 
Continental Securities Corp} 112 | 109 112 80| 81 Jan) 134% Apr | Baxter Laundries Inc A_.*| 23%) 23% 24 750| 21 June} 32 Apr 
ES Pee ees EE 82% 82% 72| 82 Aug| 85% June | Bend!x Corp Class B...10) 152 | 152 159 6,800} 106 May| 161% Aug 
Crown Cork & S com stk.-| 16 14% 16 3,155] 14% Aug| 16% July | Borg-Warner Corp com.10) 95 92% 97%4| 34,100} 70 June| 97% Aug 
East Boston Land------ 10} 8% 5 8%| 1,645) 2% Jan| 6% May ne, iy ag ly, Ea Se 101% 102% 840} 101% Aug] 103 Aug 
Eastern Manufacturing -_5 2% 2% 2% 200 1% Jan 2% Jan | Brach & Sona(EJ)com_.*| 21 21 21 100! 16% Jan| 22% May 
Eastern SS Lines Inc....2o| 95 95 97% 385| 86 Feb] 118 May | Butler Brothers__....-- 2).....-- 23 2344 1,500) 20 Apr} 28% May 
Economy Grocery Stores.*| 15%] 15 16 400; 11% Jan) 17% June 
Edison Elec Illum----_- 100} 280 | 277 282 386| 252 Feb] 305 May | Cameovtc..-..-.-.---- 8 8 100; 8 Aug; 8 Aug 
Campb Wyant & Can Fdy*| 46%) 45% 46%/ 1,050) 35 June, 63 May 
Galveston Hous Elec... 100 hae aes 36 37 630! 31 Feb| 43 May | Castle & Co (AM) com-- 10 53 46 54 13,450} 42% Feb 54 Aug 
General Alloy Co. _-..---*}------ 11 11 495} 10 June| 13% Jan | Celotex Co com.-_-_-.... 65 62% 66 600} 49 Feb) 69 May 
Gilehrist Co............ *| 30 29 30 587} 29 July| 35% Jan ame etn, es 91 84 91 1,050| 80 Feb} 91 Aug 
Gillette Safety Razor Co_*| 10544] 101% 105%| 1,095} 98 June] 112 Apr | Central Ii! Pub Serv pref_*; 9734) 93% 98 51} 93% Aug| 100% Apr 
Greenfield Tap & Die... .25 ary 10 10 100 9% Mar| 13 Jan | Cent Ind Power pref_-_-100]____-- 92 92 20; 92 Aug} 101% May 
Hood Rubber_.......--- 28%! 26 28% 247; 25 Aug] 43% Jan | CentralS W Utilcom.__.*/_____- 80 82% 610| 76 Jan| 98 May 
Insurance Sec_____...-- io ee ees: 25% 25% 20| 25% Aug] 32 May Prtor lien pref-_...---. a 103% 104% 100} 100 += Aug) 112 
International Com-_-. _--_.|------ 59% 61% 775| 45% Feb| 65% June i *! 100 99% 100 327| 99% Jap) 105% Jan 
Kidder Peab Acc A pref 100} ------ 94 94 65| 94 Apr| 95% Jan | Chain Belt Co com_----- *| 41%] 41 42 1,410| 41 Aug! 43% Aug 
Libby McNeill & Libby -14} - - - - -- 10 10 36} 7% Jan} 10% May | Chic City & Con Ry ptsh_* 1% 1% 1% 400 1 June} 2 £¥Feb 
Loew’s Theatres. --.--- 25 9 8 9 588} 734 Jan} 10% May eretetted........-+..--. *| 14%| 14% 15 250) 12% Apr; 22% Jan 
Massachusetts Gas Co.100} 141 135% 145 1,463} 109 Feb| 155 May | Chicago Elec Mfg------- 3, 13 13 30} 10 Feb] 18 Jan 
i... See ., es 78 «680 142) 77 June} 88 May | Chic Jeff Fuse Elec------ *! 33 ss 100} 30 Feb| 40 £=Mar 
Mergenthaler Linotype 100} 100%} 100 100% 185} 99 Apr} 112 Jan can ee ee A...100} 101 100% 101% 50| 100% Aug| 102% Jan 
ic NO 
National Leather ------ ae 4 44 720} 3% Jan| 6 May Prior lien pref------ 100) - ----- 97 =: 98 20} 9334 July} 100 vpr 
Nat Mfrs & Stores Corp_._*| 4134) 39 42 5,525| 30 Apr| 42 Aug a ae 51% 51% 28} 50 Aug} 65 Jap 
Nelson Corp (Herm) tr ctf 5|_----- 27 27 10| 25 Aug| 34% May eae _ «ER 51% 51% 193} 20 Mar; 44 Jan 
New Eng! Equity Corp-_-__*|------ 35% 37 128] 25 Jan| 43% Aug | Chickasha Cotton Oll...10 50%| 50% 53%| 3,500) 45 June; 56 July 
RS ee ae 97 98 4c} 93 Jan| 100 Jan | Club Alum Uten Co-..-.--. 27%| 27 28%| 4,300) 27 Aug] 39 Jan 
New Engl Oil Co.-.-.....-|------ 35 .35 30 .07 Jan .50 July | Coleman Lamp & St com. : 5744) 57 58 1,000} 563% July} 66 May 
Ses 100 3 2% 3 130} 2 July 3% Aug | Commonwealth Edison.100} 185 | 183 185 386] 165 Jan| 189 Feb 
New Eng Pub Serv__.._- a 101 101 30} 100 July} 10934 Feb | Consol Aut Mdse com--.-.*|____-- 7% 8%! 1,050 7% Aug 8% Aug 
Prior preferred ---_-...100}------ 106 106% 35| 103 Aug| 111% May Cum conv pref_.-.----- . ae 47% 47% 550| 47% Aug) 48 Aug 
New Engl Sou Mills_-___- . ae 25 .25 70 10 Jan .55 Mar | Consol Film___.-.------ _, ae 13 13 1,150} 13 Aug} 20 Feb 
te oe ee 2 2 30 2 June 4% Feb | Consol Film Ind Inc pref_*|__-__-- 26 26% 350} 22 Feb| 26% June 
New Eng Tel & Tel___.10G6| 145 143 145 195|2137 Mar| 152 May | Consumers Co common.-5} 11%/| 11 11%| 1,075 7% Jan| 16% Apr 
acific Millis. ......... ee 25 30% 799| 25 Aug} 40% Jan SURE Sin dnnengden sl arn ne oo 6% 6% 250 3% Feb| 10% Apr 
Reece Button Hole----- : 16 16% 160} 15 Mar! 17 June | Crane Cocommon. ---..-25)..---- 46 46% 106} 45 Mar| 47% Jan 
Reece Folding Machine-10}------ 1% 1% 100 1% Feb 2% May | Davis Indus Inc “*A”__--*}| 14%] 12% 14% 575| 12% Aug] 17% June 
Ross Stores (The) Inc___.*|_.-_-- 22 23 300) 10 Apr| 36% June TEE. cad « a00e =< - & 4% 5% 650 % Aug 1% July 
Daytoa Rub Mfg Acom.*| 35 35 37% 29| 35 June| 59 May 
So New Engl Ice pref____*|_.---_- 81 81 5| 81 Aug] 90 Feb Prior common. .---.---- 65 65 66 26 65 Aug) 90 May 
Ster Sec Corp ptallotctfs..| 31%] 31 31% 756) 31 Jan| 37 May | Decker (Alf) & Cohn os 30%| 29% 30% 550| 25 Feb} 34 May 
Swedish Am Inv pf tr ctf100|_--__- 136 139% 149} 123% June} 142% July 
_. ¥ 2 eae 100] 135%4| 132 134% 456| 124% Jan! 135% June | Eddy Paper Corp (The) --*}_----- 32% 32% 200} 30 Feb| 42% May 
Torrington Co._....._. 25| 122 112 122 554; 90 Feb} 125 June | E/ Household Util Corp.10 27 264 27 3,650| 13% Jan| 27 June 
; lk 4% 4 5 9,550} .90 Mar 5 Aug | Elec Research Lab Inc-_--*}_----- 6 6% 350 2% Jan| 14% Apr 
Traveler Shoe Co__......-|------ 17 17% 110} 17 Aug! 26% Apr | EmpireG&F Co7% pf- 60 Liver on 100 =100 11} 99 Feb| 105 May 
Union Twist Drill__._..- RS 14 14% 725} 11 Apri 16 May 644% preferred. -.-- 100} 98%| 98% 98% 215, 98% Aug) 101% May 
United Elec Coal__.__--- *| 65 5814 65%| 14,068} 40% Apri 6514 Aug 6% preferred.--.--- 100| 97 96% 97 193) 96% Aug) 99 July 
United Shoe Mach Corp.25| 73%4| 73 74 1,570| 63% Jan| 77 May | Fair Stores_---.-------- tons 39039 100} 34 Jan} 40% Apr 
BEN ke mos cana eS 31% 31% 295| 29% Mar| 32 June | Fair (The) Stores pref_.100|_----- 109 109% 41) 107 Jan| 110% June 
U S Brit Inv $3 pf allot ctf_|_____- 75 75 175| 71% July| 9634 May | Foote BrosG& MCo-.-...5| 28%) 25 29 6,600} 18% Jan| 30 May 
Venezuela Holding Corp-- cS 11 12%} 1,180 8 Jan} 36 May | Galesburg Coulter-Disc..*| 72%4| 71 74%| 7,350| 47% Jan| 75 May 
Waldorf System Inc__-_- 22%| 21% 22% 690| 1934 Jan| 27% Apr | Godchaux Sugar, Inc,clB*| 19%| 14% 20%| 18,110) 3 Jan| 20% Aug 
Waltham Watch cl Boo ae ae 65 65 210) 60 Jan} 90 Gossard Co (H W) com_.*| 56 55 57% ie 43 Jan} 62 Apr 
Freeads ........0. ae 8 85 32|} 84 June} 98 Apr | Great Lakes D & D.-.--100|------ 298 317 515) 245 Jan| 345 May 
Prior preferred - - - . - 100} 10234} 102 102% 28| 102 July} 106% Mar | Greif Bros Coop “A”’com_*|_____- 40 40 30| 39 Apri 45 Apr 
Walworth Co_____....- | OSes 15 15% 20| 14% Aug| 18% May | Grigsby-Grunow Co com.*| 172%| 163 175%| 14,000) 54 Mar] 188 Aug 
Warren Bros__.......- 50| 16244| 157% 162% 374\z141 June] 192% Apr DIC. .ecaeecees 18 16 18%| 6,150; 16% Aug) 25 Aug 
2d preferred___.....- | Ra 53% 53% 5| 52% Jan} 604% May | Hart-Carter Co conv pf--*| 35 34% 37%) 33,550| 29% June} 38% June 
Hartford Times part pref_*) -.---- 42% 42% 5 39% Feb| 46% Apr 
Mining— Henney Motor Co..-.-.-*| 24 23% 25 2,950} 12 Feb) 26% June 
Arcadian Cons Min Co..25 1% 1 1%| 4,980 1 <Augl 2% June Preferred. ....-------- *| 484%) 48% 48% 500} 42% Feb May 
Arizona Commerciai-_--_--_ 5 4% 4 4% 840' 3% Marl 6 Jan pS a mS 1 1 1 100 1 Aug 1 Aug 
Bingham Mines_-_-_.__- 10| 48%| 46% 48%] 2,745] 41% June| 56 Jan | Hibbard, Spence Bart-_--.25)-.----- 28% 28% 200} 28% Aug] 28% Aug 
Calumet & Hecia___..-_- 25| 27 23% 27%| 5,994} 20% Jan| 25% May | Illinois Brick Co__----- 25| 40 39% 40 265| 39 # Feb) 44 & Apr 
Copper Range Co-_____- 25; 19%) 17% 19%] 3,815) 14% Mar May | Illinois Nor Util pref---~ 100) -- - --- 100% 100% 10} 98% Jan) 101 June 
East Butte Copper Min_10 2% 2 2% 965 1% Feb 3% May | Inland Wi & Cablecom.10) 48 47 48% 820} 26 Jan| 51} May 
Franklin Mining Co__..25 50 40 «50 55 40 Aug 1 May 
Hancock Consolidated ..25 2% 2% 3 275 .30 Mar 4% July | Kalamazoo Stove com.-..*| 119 118 120 1,550) 65% Jan| 135 May 
Maray Coal Oo.........}}...... 3 3 100 2% July; 12 Jan | Kellogg Switchbd com-_-10)------ 8 8 150 7% Aug; 138% Jan 
a 35 = 50  .50 100 50 Aug 1% Apr | Kentucky Util jr cum pf_50) --- --- 52 52% 190} 50% Feb) 54% June 
Island Creek Coal_.-.-.- 1} 49%) 49 50 234; 47 Aug| 60 May | KeystoneSt & Wicom..-*| 48%) 48 49 1,965| 43}6 June} 61 May 
. .., eee § eee 105 105 15| 103% June} 10644 Apr | Kimber y Clark Corp.,com*| 52 52 52% 350} 52 July; 523i Aug 
Isle Royal Copper------ 25) 20%| 18% 20%] 1.715] 211% Feb| 24% May | LaSalle eS Sete com .-10)------ 3% 3% 100; 3 Marl 4% July 
Kennenan Copper... .- eae 3% 3% 150 1% Mar Y May | Leath & Cocom.-.---..--- 17%) 17 17% 550| 14 June| 18% Aug 
La Salle Copper Co __.-- SR Ses 95 99 150| .75 Feb 2% June | Libby MeNeill 1 & Libby - i0 10%| 10% 10%) 1,545) 8% Apr} 13 May 
Lake Copper Corp----_-- 25 1% 1% 1% 700 1 Feb 3 May | Lindsay Light--------- eee 2 2 450) 2 Jan 4% Apr 
Maytiower & Old Colony 25 -58 -50 .58 700 -50 Jan 1% May | Lion Oi] Ref Cocom----- *| 26%| 26% 27 1,600} 24% June} 32 May 
DS od cebecheawe 25} 57 56% 58 1,437} 46% Jan| 65 Apr | Loudon Packing Co----- *| 33%| 33 34 390| 30% June| 35% Aug 
New Cornelia Copper --..5| 28 27% 28 550| 2534 Feb) 30 May | McQuay-Norris Mfg----- *) 45 45 45 100} 23% Jan} 60 May 
New Dominion Copper --- 15 5 es | 200 10 Mar .30 May | Meadow Mfg Cocom..--*| 15%| 14% 15%) 2,125) 10% Jan) 22% Apr 
New River Co pref_-_--_--- 53 53 53 70| 53 #£=Aug| 63 Apr ee SS eee 50} 50%| 50% 50% 50| 44% Jan) 55 Mar 
Nipissing Mines...-...-.- ikiwes 3 3 20 3 Aug 5% Jan | Metro Ind Co ctfs__-_-.--- ee 101 101 95| 100 June} 102 May 
oS 15 3% 3% 64 9,346 -90 Jan 4% July | Middle West Utilities....*| 153% 146% 154 4,671| 123% Jan| 169 May 
Ojibway Mining---.-.-- 25) 2% 1% 2%/| 1,120 60 Feb| 3 ay Preferred....------- 100} 120%] 119 120% 590} 11634 Jan| 125% May 
Old Dominion Co_--.-..- 25; 15 13% 15 1,210 9 Mar 17 += July $6 cum preferred. -----. *| 97 97 98 456| 93} Jan| 100K May 
P.C. Pocahontas Co.--_-_- ae 12 12% 264) 11% Aug) 17% May $6 cum prior lien------ *) 101 100 «(101 110} 99 Mar| 108 May 
PE OIE 25) 39 36% 39 3,625, 12% Apr| 46 July Prior lien preferred..100} 12534| 124 125%4| _ 294) 122% June| 130} Mag 
St Mary’s Mineral Land.25| 29%! 26% 29% 360} 21% Mar| 34% May | Midland Steel Prodcom..*| 96 94 97 1,100} 84 June| 110% Jan 
Utah veel Mining ------ 5} 3% 3% 3% 455) 3) Aug} 5% Jan | Midland Util— 
Utah Metal & Ament 1% 1% 1% 550 1 Feb 1% Feb Preferred 7% “A’’.--100| 99 100 +=101 114; 98% July| 105% Apr 
,. a Se” - eee 1% 1% 100 95 Apri 1% May Prior preferred - - - - -- 100’....-- 98)4 101 150' 98% Augi 107 Mar 
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" Range Since Jan. 1. 
Sale | of " of Prices. | Week. 
Stocks (Concluded) Par.| Price.|Low. Htgh Low. High. Stocks (Concluded) Par. Low. Htgh.| Shares Htgh. 
Hart Inc conv pf.*| 50%) 50% 51 50% Aug) 52% July | Shreve El Dorado Pipe L 25 30% 30% 600 32% Aug 
anes eapwet eg.* 6 Pees 36% 37 30 Feb) 45 May | Scott PaperCo...-..-.-- 49% 49% 50 60% May 
Modine Mig com.....--. peste | 36 36% 31% June| 3834 June | Stanley Co of America__.* 37% 39 3,609 54% Mar 
Monighan Mtg Corp ane | 26 26% 24% Apr) 36 May | Tacony-Palmyra Bridge- -- 264% 267% 76 26% Aug 
Monsanto Chem Works..*| 64%| 64 64% 88% Jan| 67 #£Aug | Tono-Belmont Devel_..-1 % E 200 Z Jan 
Morgan Lithograph com.*}__---- 70% 74 64% June) 87% Apr | Tonopah Mining.-..----- 1 4% 4716 2,700 5 July 
Nachman Springfilled com* 9%| 29% 31% 28% July 2 <Aug | Union Traction.....-.-- 50 384 38% 500 46 May 
National Carbon pref--100)..- 133% 133% 133% Aug| 139% Apr | United Gas Impt--.---- 50 134%% 139%| 16,400 149% May 
Nat Elec Power A part...*| 34%| 33% 36 27% Jan May | United Lt & Pr A com-_-_-_* 24% 2514 15,000 27% a 
National Leather com.--i0) oe. 4% 3% Jan 6 May | US Dairy Prod class * Se 51 524%) 1,515 a9 fey 
Nat Standard com-_._..-- 42 41% 42% 37% Jan| 57% May | Victory Insurance Co__.10 25} 25 50 $ — 
Neve Drug Stores | Victor Talking Mach com _* 96 K 100% 2,700 04% ay 
Convertible “A”....-- *| 27 | 27 27 27 Aug! 43 May| W Jer & Seashore RR_..50 35% 35% 127 39% Jan 
Nobblitt-Spurks Ind com.*| 32%| 31% 33% 28 June) 44% May | Westmoreland Coal_.--_- 50 1 41% 71 51% Jan 
North American Car com.*! | fos & 4 3334 — oo6 + Right 
hw Eng Cocom..*| 40% ‘ < an ay s— 
Sevaaes Preens Co com.* 18 16 18 104% Mar; 19 May | Insurance CoofNA-.----. 8 9 9,200 10 June 
Es bi die sm ae | onepe 40 po Mar| 41 Aug irae 
rod class A....--- 7 31% 37% 31% Aug! 37% Aug onds— 
"Class Be Satara the 33%| 32% 35 31% Aug| 35 Aug | Consol Trac N J 5s...1932 82% §234|$14,000 90 Jan 
O-O-Matis........... ae 8 8% 8 Aug 8% Aug | Elec & Peoples tr ctfs 48'45 554 5644) 3,700 66 May 
Ontario Mig Gocom.....*| 2744] 27% 28% 26 © July June | Lake Sup Corp 5s stpd_-- 20 22 | 16,000 aoey ame 
Penn Gas & Elec Acom..*|.-..--| 23 23% 20. Jan) 27% May | Peoples Pass tr ctfs 48.1943 5934 59%) 3,000 66 Mo 
Perfect Circle (The) Co..*| 3444 33% 34% 31% July} 34% Aug | Phiia Elec (Pa) 1st 4448 '67 98% 99 | 5,000 —— fo 
Pick Barth part pref____- *| 10 10 10 10 Aug} 22 Jan Ist lien & ref 58_..-1960 10244 103 | 14,000 106, Mar 
Pines Winterfront A com_5/| 121 119 124 54% Jan) 126 Aug EE BE ansccccoshee 1966 104 105% 7,500 109% “an 
Pub Serv of Nor llli— Phila Elec Pow 5348--1972 104% 104%} 13,000 106 May 
cll ..| 176 176 159% Jan) 191 Aug/ P & R Term gen 4%s_---- 98% 98%) 5,000 98% Aug 
SS 15%, 15 15% 15 Aug) 15% Aug | Strawbridge & Cloth 5s '48 100% 101 | _ 17,000 101% _July 
SESE Se 176 177 139% Jan; 191 Aug en I 
areca sisi 0 1 | aot Se Sel is S| pene. dat teunenatliin ip 
R-8 Music Co com....*| 113%) 11: an ug i — ransactions a 
vd, - op apap vo | 310 310 " ae. fare Baltimore Stock oe eo : = jenny 
Raytheon Mfg Co--_--_-- 44 | 42% 45 3 4 jus a. Aus Baltimore Stock ramnonge: x a a bo ug. 24, bo 
Ross Gear & Tool com...*| 335%| 32% 33% une aY la i j s lists: 
A LE Tl i a th 14 May| 2034 Jan | Clusive, compiled from official sales li 
Sangamo Electric Co_...*|__---- 29 8631 29 <Aug) 41 May y Sales 
Sears, Roebuck common.*| 149%| 130% 149% 82% Jan) 149% Aug Week's Range| for Range Since Jan. 1. 
Sonatron Tube Cocom...*| 46 41 48 24% July!) 50% Aug of Prices. Week. 
So Colo Pow El A com..25| 23%] 23% 23% 23% Aug) 26% Apr Stocks— Par. .|Low. High.\ Shares. High. 
South S 7 eam age Ml 90 90 39% ‘Jon 6 ADE 109% Jul 
uth west Lt & Pr pref.__*)__.-.-- an r Ss 107 108 20 4 y 
Spiegel May Stern com-_-*| 64)4| 5 55 50 Aug| 65% May | Amici een” pee 38% 40%| 1,340 51% May 
6% % preferred _ ._.. 100} 86 86 86 Aug; 107_ June | ‘ati Coast Line (Conn) - -50 166 166 13 212 Jan 
dard Dredge conv pf_*| 36 34% 37% 30% Apr) 54% May | 3. itimore Trust Co_--_- 50 160% 168% 236 225 May 
Steel & Tubes Inc-----_- 26} .-..-- 149% 152 49 Feb) 154 = AUS | paitimore Tube pret.--1 43 44 213 50 = July 
Stewart-Warner Speedom *| 98 93 98 77 Feb) 100% May Black & Decker com 28% 29% 255 344% Apr 
Studebaker Mai! Or com_ 5 11%| 11% 12% 8% May| 14 Aug ee 25% 25% 44 27 Apr 
Super Maid Corpcom...-*| 75 | 72% 77 45 June) 77 Aus | 5, Xoton Sand & Gravel_i00 78 78 10 80 Jan 
Sutherland Paper Co comio erie oe 23% 23% 22 ~6d 26 June | Ghes & Po Tel of Balt pt100 114 114 5 117% Jan 
Owift & Co........... 133 | 132 133 124% Jan) 136 May | Commercial Credit..---- 31 32 288 35 May 
Swift International -_-___. 15} 33 29 «33% Jan} 34% Feb Preferred.....- pe 24 24 109 4 % — 
56 ay 
Tenn Prod Corp com....*} 22%| 18 22% 13 Feb| 22% June ance i met “7 4 aos = 9592 May 
Thompson (J R) com....25)...-- - 61 61 58%4 June} 70 June! oom Credit of N O pret_-- 25 25 12 26 «July 
12th St Store pref A_____*|____-- 25 26 25 June} 3144 May Co 1 Gas E L & Power.* 80% 82% 971 93 Apr 
Stock pur warrants..--.|__..-- ee 2% Aug) 7 May | “(0 reterred ser D..100 110% 110% 15 114% May 
Unit Corp of Am pref-...*| 3234] 31% 344 23 June} 3044 May | 50, preferred set A_.100 101% 102%| 171 10534 Mar 
Un Lt & Pow cl A pref___*|_____- 98% 99 95  Jan| 102% Apr > 100 26% 26% 119 33% Jan 
U8 Gypsum.___.-._.-- 20) 55 | 55 56 - oe on | -- 280 280 7 325. May 
Preferred see srecpaences: Tieeaite 126% 126% Jom ie. sey | eee ee. 4%. 4% 70 1934: June 
se aeons 14%| 14 14% -. Se 2 oe | Oe an 8 27% 29%| 1,813 29% May 
Utah Radio Products come 3444] 32% 34 2 A Ae | ee Tron Co... 35 7 97 1 128 Apr 
Vesta Battery Corp com_10}_____- 15 15 14 Jan} 27% Apr be 4 Deposit..... 50 271 282 157 326 May 
Vorelone Corp part pref..* 40%| 40 41% 40 Aug) 41% Aug | Fide y Cc gone * 10% 10% 25 11% May 
Wahi Co com.-......... 144} 14% 14% 8% Mar! 19% May | Finance p00 aoe 10% 10% 40 11% May 
algreen ee ete eae b 
Com stock purch warr.*| 2334] 23% 2346 5. Jan| 25% May | Five Nat Bank Wl... 60% 60%| 283 64° July 
64% preferred. ___. J eee 107 107 100% Feb) 110 Feb | First ay + Deipeimene 30e¢. ie 70 50c Aug 
Ward (M) & Co common.*| 153%| 152 154 11734 Jan| 189% Aug Latteine ERG C0. -n---- 
ti tact irae 25 | 125 125 ar une 9 June 
Waukesha Motor com_--*| 13934] 135 140 66 Mar/ 1500 Apr | Mite Pumferred $.-- so” 30°16 i 
SS a: RE css ee ee Se Gd 2. ceria ‘ 1 ‘ ne 
Convertible preferrea..*| 49 | 48 50 46 June) 52 June | | 2d preferred---------25 tae’ ae 186 195 May 
Wolverine Port! Cement.10| 5%| 5% 5% SR By pet deer yey Saag + 460 460 5 470 June 
Wrigley (Wm Jr) Cocom_*| 72 69% 74 6835 July) 79 Mar he nee gag yh cs at gg 44 44% 80 50 May 
Yates-Amer Mach part pf*| 21 20% 22 ae woe) ene penta. - i = 7 ton 
Yellow Cab Co Ine (Chic) *| 31 | 30% 31% ee 2. ee eS ee ee gen ey 42 21% Jan 
Zenith Radio Corp com..*| 100%| 95% 102 3535 Feb) 105 Aug | Mortgage oe tf i00 14 14 215 29 «Aug 
Bonds— Perel, 2-352 100 83 83 200 a % = 
Amer Serv Co 68__--.1930|_....- 99% 99% 99% May| 100% Apr | National Cent Bank--- 100 se 8334 May 
Cent States Util 6s___1938]____-_- ae 97 Aug} 98% Mar | New Amsterdam Cas Co ro =. = 112 a Sten 
Chie Art Ice Co 6s._..1938|_____- 97% 98 97% May| 98% July | Park Bank------.-.--- : 80% 83 353 83 Aug 
Chicago Rye inwson 1927). ...-- 79 «= 79 79 «=Aug) 88 Jan | Penna Water & Power_..* 4 25 300 28% Apr 
Series A 5s_....__- See 59 «559% 58 July} 68 Jan | Silica Gel Corpcom vt--- 24% 75" Jan 
| ere 41 41 39 June 47 Jan Stand Gas Equip pf w wid0 3 25 Li 20 Mar 
Commonw Edison 414s '57|___--- 98% 98% 98% Aug) 101 Mar | Sun Mtge com------.--. * Bo 4 105 70 May 
Fed Pub Serv 63... _-1947|_____- 99% 99% 99% Aug} 100 Jan | Un Porto Rican Sug com. 53 «53 135 72 May 
Guard Title Mtge 5s 38|______ 100 100 July; 100 July | ___ Preferred. --.-.------- 328 328 10 345% June 
Met W Side El Ist 4s. 1938|_____. 79 79% co Bn Sek Pep | Union Trem Ce.-...---- 13%| 1,565 20° Jan 
Northwestern Elev 5s_1941}______ 90% 90% 89% July| 95% Mar | United Rys & Electric-- 80 12 % as 475 May 
N W Gas & Coke 5s_____- 99%| 99% 99% 99% Aug) 99% Aug | U S Fidelity & Guar. ---50 +... = 10 174% Jan 
Pub Serv Ist & ref 5148 '62|_____- 10535 1085 104 June} 109% Jan | Wash Balt & Annapolis. -50 is” 38°| 300 18 Feb 
Sou Unit Gas 6s_____- 1937|.-.._. 97 _Feb| 99 Mar] _Preferred_.-.--.----- 50 uo.» = dam 
West Md Dairy Inc com-_- 98% 98% 75 u 
* No Par Value. Preferred. ......------ 95 5 12 100 June 
Se 50 54% 54% 55 55% Jan 
Philadelphia Stock Exchange.—Record of transactions | P*!0r preferred 
at Philadelphia Stock Exchange, Aug. 18 to Aug. 24, both Se 
inclusive, compiled from official sales lists: ee er eee 98% 9814| $1,000 102% Jan 
Friday 4s Dock Impt------ 1961 98 % 98 6 3,000 103 % Feb 
— meee Range Range Since Jan. 1. + Aan ag “711984 98 54 98 54 2,000 i.e Ms 
of Prtces. 4s Annex Impt----- 1951 98 200 0 ar 
Stocks— Par.| Price.|Low. Htgh. Low. High. Black & Decker 6348. _1937 116 116 3.000 aa ae Pad 
Almar Stores... ___._._- *| 125% 1254 1256 1196 Juma] 20 Feb eee ee nas 10034 10134] 56.000 101% Aug 
American Stores. . - . - - - - *| ,76%5| 75 77% 64, Jan) 7734 Aug | Titusy Iron Wks 1st 78 °29 10034 10034| 2,000 101. Mar 
Bell Tel Co of Pa pref__100| 117 116% 117% 114% July; 118 Mar Unit d Ry & E Ist 4s. 1949 67% 68%} 9.000 75 Jan 
Blauners All certificates.__| 58 58 58%4 58 June 60 May Tneanir bn 949 43, 45%%| 28°000 55 Jan 
peepee 8% Junel 14 May| pine 53 71 71 | 1,000 84% Jan 
Budd = @) Mfg Co____- *| 20% 1% 20% Tae an Oe 94 94 "500 99% Jan 
onreterted.----------- a|----7- 3 54 S 2 Be oe) ine....-....-.. 94 87 87 | 3,000 og jan 
“oo aae “eee hag Oe | a 4 4% 41 uly unl PR eg ge pete % 90 an 
Camden Fire Insurance___| 321% 28% “7% 27% Jan| 49% May Wash Balt & Annap 5s 1941 81% 82 7,000 
Cramp Ship & En_____ 100} 3 3 3% 1% Feb| 14 Jan * No par value. 
Electric Stor Battery__100}______ 79% 82% 69% Jan| 85 May 
Feirm’ tPk TransCocom_*|"" 8 7. RS pd ad Cincinnati Stock Exchange.—Record of i 
ssociation-__-..___ 10; 50 49 50 6% July; 8 pr 
Horn & Hardat(Phiia)com*| 208 208” 208 205% ‘Aug| 241 Jan| at Cincinnati Stock Exchange, Aug. 18 to Aug. 24, bot 
(N ¥) common... __.*|_.___- 5344 533 52 Feb] 64 Mar | inclusive, compiled from official sales lists: 
Insurance Co of N A_...10| 75% 70% 76 68 Aug} 104% May y Sales 
Keystone Telep pref_...50| 14% * 14% 13 Jani 21 #£Jan Week's Range| for Range Since Jan. 1. 
Lake Superior Gorp_...100| 7 6 4% 7% 3 June} 9% May of Prices. | Week. High 
Lehigh Coal & Navig___50| 141%| 139 % 143% 105% Feb| 154 June Stocks— Par. .|\Low. High.| Shares . 
Lit Brothers--------..- | pee 24% 25 22% Jan) 29% June 0 24% June 
Manufacturers Cas Ins_--__| 64%| 61 64% 27% Jan| 64% Aug | Abrens-Fox“A”_.....-- . 21% 21%) 11 i ae 
Northern Central Ry - - _50|_-.-__- 85 86% 85 Aug) 90 May " ewww econo nnn eeee= . 1634 16% . 4 Sen 
Penn Cent L & P cum pf_*}_____- 79% 80 78 July} 82 May | Am Laund Mach, com-_-.25 93 895 836 120 ‘om 
Pennsylvania RR_-___- tia ad 6344 64% 61% June| 72 Apr | Amer Rolling Mill, com_25 86 92%) 614 ae 
Pennsylvania Salt Mfg._50| 93 | 92% 93 92 Jan| 109%4 Jan | Amer Thermos Bottle “A"’* Bs uh CUMS 49% Feb 
Penn Traffic_...-___- > eee 1% 15% 1% Apr} 1% Jan] Preferred.......---- 50 7 a" tn 
Phila Dairy Prod pref--.-_|.....- 90% 90 90 Mar) 94% Apr | Baldwin, new pref----- 77 “40S oJan 
Phila Electric of Pa_____ atic 67% 69% 55% Jan| 74% May | Buckeye Incubator 190 27% Feb 
Phila Elec Pow rects....25| 29 28% 29% 22 Jan} 30% July | Central Brass‘‘A”’_...-.- 10 269 Jan 
Phila Rapid Transit - ~~ -50|~..--.. 54% 54% 504% May| 61 #£Apr/| Central Trust_.-..--- 100 1 142 july 
7% preferred... ...- 50} 50% % 50% 50 Apr) 5234 Apr | Champ Coated Pap,com100 142 142 3 114 ‘Aug 
Philadelphia Traction...50|) 59 58% 59 57 June} 64 May [st preferred __...... 100 114 114 108 80% Ape 
Reliance Insurance- ---_ 10 25% 25% 25% 25 June 37% Jan ' Churngold Corp_-_-_-.----- * 36% 37% 
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Friday Sales : 
Last "Pres Range| Ae Range Since Jan. 1. 
Sale of Prices . 

Stocks (Concluded) Par| Price. |Low. Htgh.| Shares Low. High. 
yp ee 50] 29%) 29 29% 290} 29 July} 33% Jan 
Cin Gas & Elec, pref___100 98%| 97% 98% 320| 97% Feb| 100% May 
CN &CLt & Trac, pf_100|_____- 818i 3} 80% July) 121 May 
Cin Street Ry.......__- | ere 52% 52% 71} 45% Jan| 55 Jan 
Cin & Sub Tel sbdbnahea 105 104% 105 147| 100% June] 128 May 
Cin Union Stock Yards_ 100 SEU dave. ence 4| 35% Aug] 56 Apr 
City Ice & Fuel. ........*/______ 54% 55% 304) 36% Apr) 55% Aug 
Cen Oe “A occ cccacd 35 35 36 25| 30% Mar) 38 May 
Cooper Corp, =, pref_ ido Pr LGke 97 97 5| 97 July} 105% Apr 
Crosley Radio**A’’__.___ 48 44% 50 1,911} 25 Feb| 55 June 
Crown Overall, ool" ide 105 anne ogee 4} 102 Jan} 106 July 
Dow Drug, com... -.- 100} 41 39 0=s 41 231] 34 May| 42% June 
Eagle-Picher Lead, com 20 baeoos 17% 18% 765| 15% Mar| 24% Jan 
Early '& Daniel, com_.___*|_____. 0 11} 56 #$Mar| 93% May 
Fenton United, com... io 175 172 175 50} 90 Jan| 180 July 
Formica Insulation i abe de eb *| 22%| 22% 22% 1,020} 20% Mar| 26 Feb 
French-Bauer (undep) ...*/..__-- 19% 19% 25; 16 Apr} 22% July 
Gibson Art,com.______. eS 46 “ 4 55| 43 Jan| 50% May 
Gruen Watch com... _._-_- Piiakeed 46 1} 46 July} 54% Feb 

ae ae 114% 118 66| 114% Feb| 116 Feb 
a eS eee 12 12 10} 12 Aug} 18 Feb 

ear mie: 98 98 10] 98 Aug} 109 Feb 
mobart Bie oda & ends os eae 68 70% 260} 44% Jan) 71% Aug 
Pe AO nn akc s xn *| 42 40 42 270| 39% Aug] 45% June 

oo. aaa 100} 97%| 97 97% 466| 97 Aug} 100 June 
Johnston Paint com_____ 2, eS 97 97 5} 95 July} 102 Feb 
Kodel Elec & Mfg A___-_- 22%! 22 23% 311; 21 Aug| 55% Jan 
Kroger com........... i0 ie aus 112 113% 135} 70 Jan} 113% Aug 
Ce MDD, «kc océnsadlodacan 30 30% 169| 30 Aug} 30% Aug 
I a ona osan kd _, A 72 73 80} 65 Mar] 82 Jan 
Meteor Motor.......__- Ee fassss wnt 20] 26 Jan| 45 May 
6 5 Pe eee | eens 127 127 4| 100 Apr} 146 June 
Nat Recording Pump--___*}_.___- 30 30 45| 28 Aug; 48 Apr 
Ohio Bell Tel pref____- [ Se 111% 111% 5| 109% June! 115 Apr 
Ohio Shares pref_____- eg CPOE 103 103 75) 103 Aug} 106% Apr 
Paragon Refining com_.25) 16% 16 16% 488 9% Apr) 16% Aug 

i... aaa  _ =e 120 120 10} 106 May} 135 May 
Procter & Gamble com__20| 276 268 276 259) 249 Jan| 300 May 

6% preferred. ..._.. 100} 111 110% 110% 249| 96% Jan} 113 July 
Pure Oi16% pref.____- 100; 99 98 99 75| 96% Jan; 100 Apr 

8% preferred_...... ee 111 111% 61) 111 Feb| 115% May 
Rapid Electrotype______- *| 67 63 67 50| 34% Feb) 75% Aug 
Richardson com.-__...- a 200 200 6; 172 Jan| 202 Aug 
Roliman pref..._._..- i 100% 100% 8| 99 May! 103 Apr 
Sabin Robbins pref_._.100|_..._- 100 = 100 145 97 £=June} 105% Apr 
United Milk Crate A_...*}____.. 26% 26% 100} 26% July| 27% Aug 
U8 Playing Card_._.... 10) 114 110 114 20) 110 Aug 2 Jan 
U 8 Shoe com...._....-- a RRR 8 o 139 5% Feb 9% Apr 
Whitaker Paper com_-_-_-_- 7 USE saccd panee 4 652 July! 60 July 








* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Aug. 18 to 
clusive, compiled from official sales lists: 


Aug. 24, 


both in- 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  Hitgh.\ Shares Low. High. 
Aetna Rubber com_._-_-- , 18 18 100} 18 July} 27 Jan 
American Multigraph com*}-_-.---- $1 31 50} 26% Jan) 33 May 
American Ship Bidg com 100} -.----- 90 90 10}; 893% Aug! 117% Jan 
Akron Rubber Reclaim--_*/_....- 17% 17% 50} 17 Apr; 29 Jan 
Allen Industries. ......-- — 12% 12% 85} 10% July| 17% May 
Bond Stores “B’’____.._- ~ % % 160 4 Jan 1% May 
Fred G Clark Co_-_..--- 10 7% 7 8 600 2% Feb 8% Aug 
Central Alloy Steel com--_*/-.---- 40 0 100} 28% Mar; 40 Aug 

lar 100 111 lll 111% 226} 109% Jan} 112 Mar 
City Ice & Fuel com_-__-_- 55 54% 55 835) 36 Feb) 55 Aug 
Cleve Bldrs Sup & Br aoe a Oe: 27% 27% 166} 27 Aug} 31 Feb 
Cleveland-Cliffs Iron com*|------ 118 118 92) 104 Jan} 120 Mar 
Cleveland Elec Illum pf 100} 112 110% 112 86; 110 June} 115 May 
Cieveland Railway com 100| 104%| 10434 105 204; 102 May| 109 £=Mar 
Cleve Securities P L pfd_10}------ 2 2 1,049 1% July 3% Apr 
Cleveland Trust_______ Wi bandde 365 366 28] 359 Jan| 400 Mar 
Cleve W orsted Mills com 100} - - - - -- 19 19 10} 18% Aug} 30 Mar 
eS eee *| 47%) 47% 48% 300| 32% Feb| 48% Aug 
Elec Controller & Mfg com* laeoue wth 1 61 100; 54% Jan| 66 May 
Falls Rubber com 124% 12% 15 4% Feb 13 Aug 

Peetetted. ........s-- 17 18 240) 15 Api; 18 Aug 
Firestone Tire & R com_ io 174 176 45| 168 June} 232 Jan 

6% preferred. -_ 110 110 40} 109 Jan} 112 Mar 

7% preferred _- 109 110 155} 108 Aug} 111% Jan 
Foote-Burt pref_-_--..- 95 95 80 Feb} 95 July 
Godman Shoe____...__-- 57% 57% 225| 57 Aug! 59 July 
Gen Tire & Rubber com_ 2 172 170 ©6172 40| 1645 Marj 190 Jan 

aes ae 98 98 665} 95 July} 103 Mar 
Grasselli Chemical com _ 100 554%} 51% 56%) 3,210) 47 July} 56% Aug 

ee, rare CC 107 34 109% 140} 105% Feb} 111 Apr 
Great Lakes Tow com. = agence 95 95 50} 88 Feb) 95 July 

3 jt wae od 110 110 20} 108 Jan} 110 Mar 
Guardian Trust... _.- i00 424 4 424 13} 390 Jan| 465 Mar 
India Tire & Rubcom___.*| 43%) 39% 45%] 16,882) 18 Feb| 45% Aug 
Jaeger Machine com-_-_--- *| 37%| 37 37% 270| 27% Mar; 38 May 
Kaynee common_._-_-_-_-_-- a 30 30 25; 29 Aug| 4344 May 
Kelley Island L & T com_*}------ 53 53 78| 49% Apr) 55% Jan 
LeMur common-.-__-_-_-- 31 30% 31 1,500} 27 Mar| 35 $=Mar 
McKee (Arthur G.) & Soe ce 40% 40% 70} 40 July} 45 Apr 
Met Paving Brick com- --_*} ------ 48 48 12} 31% Jan} 49 May 
Miller Rubber pref_...100} 80 79 80 397; 70 May) 98 Jan 
Mohawk Rubber com____*} 163 149% 166 3,454, 293% Jan} 166 Aug 

Sa ee 89% 90 137| 55 Jan; 90 June 
Miller Drug_....._..-_- _—_ 26% 26% 25| 24 July} 28 July 
Myers Pump..-.....-_-- *| 35%) 35% 35% 320} 33 Feb| 43% Apr 
National Acme com-_-_-..10| 15 15 15 75 7 Jan| 19% May 
National Refining com__25}------ 34% 35% 126} 34% Aug] 39 Jan 
National Tile common__.*| 2934} 29 294% 255| 26% June} 35% Jan 
1900 Washer commcn__-_-__*}..---- 25 25% 110} 24% Aug}; 30% Feb 
Nor Ohio P & L 6% pf-_100}------ 98 98 38} 93 Jan! 100 Feb 
Ohio Bell Telephone pf. 100 1114%/j 111% 111% 40; 109 June} 114% Apr 
ON "ey Oe 88 88 173} 88 Aug} 100% Mar 

oa eae ioo 108 108 108 60} 105% July} 108% June 
Ohio Seamless Tube com_*} 49 49 49 100} 38 Mar) 49 Aug 
Packard Elec--.-........ *| 90 844% 90 1,477| 47 Jan| 90 Aug 
BO ES ae 35 35% 125) 32% Feb) 404% May 
Paragon Refining nag 16 16 16% 940 9% Jan} 16% July 
Richman Bros com__-.-.-- *| 315 308 315 560) 256 Feb; 315 Aug 
3 ee *| 22 22 23 125; 22 Aug! 29 May 
fF ae oe 38% 39 300} 38% Aug! 47 Apr 
Siberling Rubber com___.*| 47 434% 47 2,345, 33% Feb) 50 May 

en 100} 105 105 105 261; 102% Aug] 107% May 
Sherwin-Williams com_.25} 79 79 80 125} 65% Feb) 80 June 

eS eaeore a 106% 106% 10} 106 May; 109% Mar 
Sparks-Withington pref 100} - - - - -- 118 118 48| 107 July; 118 Aug 
Stand Textile Prod A pf 100} - - - - -- 54 54 123} 50% Aug! 71 Apr 
Steel & Tubes_-_......-- 25] 153%%| 147 154 2,780} 53 Jan) 156 Aug 
Telling-Belle Vernon com -*|---- -- 52% 57 378) 45 Feb| 57 Aug 
Thompson Prods com--_100}------ 35% 38% 894; 22 Feb} 44 May 
Union Metal Mfg com._.*} 45 44 45 187; 42% June} 48% May 
Union Trust.......... 100} 285 285 287% 100} 285 Jan| 305 May 
Van Dorn Iron Wks com -_*}--.-.-- 4 4 80 4 Aug 7% Mar 

dl eee ae 30 30 103} 30 Aug} 40 May 
Wood Chem............ | eee 25 25 230 25 Mar 27% May 





* No par value. 





San Francisco Stock Exchange.—Record of wranene~ 


tions at San Francisco § 


both inclusive, 


tock Exchange, Aug. 18 to Aug. 24, 
compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
American Co. -........... 14434] 143 148 | 13,821] 130 Jan] 220 June 
Anglo Calif Trust Co_-----|...._- 430 430 10} 400 Jan| 470 Apr 
Anglo & LondonP PES selocdsucs 250 251 160} 225 Apr} 285 June 
Armour Co*“A’’, com ....-}...... 20 20 30| 12% Jan| 20 June 
Associated Oil... . .------}...... 48 48 100} 39 Jan} 48 Aug 
Atlas Im Diesel En“‘A” ...| 81%] 793% 82\%| 9,939] 31 Jan| 82% Aug 
Bancitaly Corporation -...| 133 |123% 136 1/59,386 |100 June} 204% May 
Bank of California, N A .._|/.____- 295 295 269% Feb| 452 May 
Bank of Italy, NT&SA -.| 21234] 201 217 | 41,405) 125° June} 311% May 
LS 8 ees Paes 98 98 30} 98 Jan} 99 Feb 
Calamba Sugar, com......}....__ 151 151 10} 97 Jan| 170 June 
California Copper. .....-.- 5 5 6 490} 2.00 Mar 8% Apr 
Calif Cotton Mills,com .._| 105 105 119 1,900} 75 Jan| 143% Mar 
California Ink.........-- 53 51 53%] 1,005) 30 Jan| 57% June 
Calif Packing Corp -.._..- 7444) 74% 75%) 2,174) 69% June} 79% Apr 
Caterpillar Tractor -...--- 82%| 71% 83%|120,139) 53 Jan| 83% Aug 
Dairy Dale‘‘A”’ .......--- 274%4| 27% 28 330} 25 Jan} 32% June 
caine, hanes Me, SER EEE TE EE 2544] 25% 26%| 2,095) 17% Jan| 31% May 
East Bay Water“‘A”, pfd_--| 92%] 911% 92% 255| 84% July} 99 #£Apr 
Emporium Corp, The- - --- 30% 2934 30% 465} 28 June| 344% Jan 
Fageol Motors, com -.-.--|---..- 5 5%} 1,135] 2.00 Janj 7% May 

Preferred ...........-..}-..... 7% 67% 70} 6& Jani 8 ar 
Fireman's Fund Insurance-_} 115 114 115 192} 110 Feb} 127 Jan 
Foster & Kleiser, com - - - .- 12%| 12 13 565} 12 June} 19 Jan 
Gt West Pwr, ser A 6% pfd |.____- 101% 101% 60} 98% Jan| 103% Apr 
Gt Western Pwr, pfd_--.-..- 105%! 105% 105% 121; 103% June| 106% Mar 
Hawaiian Com’! & Sug,Ltd |..___- 51% 53 300} 46 June} 53% Jan 
Hale Bros Stores, Inc ...-- 25 25 26 175} 25 June} 31 Jan 
Hawaiian Pineapple ------ 53 53 58 2,082} 41 Jan| 58 Aug 
Home Fire & MarineIns ../..__.. 38 38% 145} 37% June| 49% Jan 
Honclulu Cons Oil- ..-.---- 39%) 38% 39% 1,605) 35 Feb} 43 May 
Hunt Bros Pack “A’’,com.} 23 23 23% 43 22 June} 28% Apr 
Illinois Pac Glass ‘‘A’’.---- 53 51% 54%! 4,364' 42 June} 62 June 
MagnavoxCo .-..-.-....-.- 3.25 | 3.05 3.45 | 61,706) .30 Jan | 4.00 May 
PER, Be COE sn osvasc-uns 23%) 23% 23% 135| 22 Jan| 28 Apr 
Nor Am Investment,com -_| 110 108 110 325) 105 Jan| 110% May 

POE nontdiwctnalvdince 94% 100 20| 99 Jan} 103 May 
North American Oil -.---- 39%| 39% 40 1,945} 36 June} 43 Ap 
Pacific Gas & Elec,com ...} 50 47% 50 5,375| 43% Mar|) 53% May 

1st Preferred -..-..-.-.- 27 2634 27%| 3,487) 26% Jan}; 2914 ApF 
Pac ww ees Corp, com..-..-- 78%| 77% 79%! 5,166) 72% Feb) 96% May 
PEEL di wiwadaiooss 103%] 103 103% 50| 100% Jan} 106% Feb 

Pac Tel & Tel, com ...--.-- 151 151 151 50} 145 July} 159 May 

a 118%| 118% 118% 6| 113% Jan| 125 Apr 
Paraffine Cos, Inc,com .--| 864%} 83% 87%) 21,306} 79 June} 109% Apr 
Pig Wig West Ste"A’_.__- 24%) 24% 25% 770| 21% June} 31% Feb 
Pig'’n Whistle, pfd_..----- 5 15 15 180} 14% Apr! 17% May 
S| er 47%| 45% 4834] 53,056) 234% Feb| 52 May 
Roos Bros, com. ...-.---- 3 32 33 395) 31 Feb| 37% Mar 

WD io isn condotcladsves 99 99 175| 98 Jan| 103% Apr 
BF Schlesinger A,com_..-| 2134] 21% 22%] 2,365) 20 June; 27% Mar 

TE diddbenssooon 93%| 93 93% 45} 90 July} 99 May 
Shell Union Oil, com. --.--- 26%| 26% 26%| 1,595) 24 Feb| 29% May 
Southern Pacific... .....-.|...... 120 122 70| 118% Feb| 128% May 
Sperry Flour Co, com--.-.-- 71 68% 71 1,489} 60% Mar] 85 Apr 

PRE Sh bonascceccelsacece 100% 101 50| 9934 Jan) 104% Mar 
Spring Valley Water -..-.-|...--- 92 94% 423) 91 Aug| 120 May 
Standard Oil of Calif. ----- 59 57 594} 14,754) 53 Feb} 62% Ape 
Traung Label & Litho Co- _|..__-- 24 24 100} 22 June} 27% Jan 
Union Oil Associates - - ..-- 51%] 50% 52%!) 2,549) 41% Feb| 57% Apr 
Union Oilof Calif 50% 51%| 8,016) 42% Feb) 57% Apr 
Union Sugar com. -...---- 9% 9% 34 7%4 Mar| 16 Apr 

a ae 21% 21 17} 21% Aug} 25 Apr 
Wells Fargo Bk & Un Tr.--}-.---- 301 301 50} 295 Feb) 375% May 
West Amer Finance, pfd-_-- 6% 6% 6% 540 5% Mar 8 F 
Yellow & Checker Cab _.._.' 53 53 53 140 48% June’ 58% Mar 





St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, Aug. 18 to Aug. 24, both 
inclusive, compiled from ofiicial sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.) Shares Low. High. 
Bank— 
Boatmen’s Bank. - ---- a 170 170 10} 168 Mar] 192% June 
First National Bank ---100)------ 325 325 1} 320 Aug| 345 Feb 
Merchants-Laclede Nat100) - - -- -- 305 305 2; 295 May! 306 June 
Nat Bank of Commercel100/ 166 163 163 131) 157 Apr] 236 May 
Trust Company— 
Franklin American ----100}------ 200 200 5) 200 Aug] 225 May 
Mercantile Trust - - ---- | =a 545 545 10} 533 July} 570 Jan 
Title Guaranty Trust. -100}------ 18% 18% 7%| 18% Aug| 18% Aug 
Street Railway— 
St Louis Pub Serv com...*| 25 25 25 305 0 Jan| 32% June 
Preferred... ...-sccce- 5 86 86 40| 78% Apri 89 June 
Amer Credit Indemnity -25)------ 60 60 2} 60 Aug| 73% Jan 
iiss Ph wedidmodscan od Ce 33 34 50| 33% Mar) 40 May 
CO ee er 103. «103 10} 102% June} 104% May 
Bentley Chain Stores pf-.*|------ 73 73 25| 73 Aug] 79 May 
Burkart com......-.--- ‘4 ee 11 12 36; 10 Aug} 17% Jan 
ES ee ee co 20 20 20; 19 Mar| 24% Apr 
Coca-Cola Bottle sec $1.00} 57 57 60% 731) 21 Mar| 634 Aug 
Emerson Electric pref-- 100} ------ 108 110 15} 102% Janj| 110 Aug 
Ely & Walker D Gcom.25| 29 29 29% 151} 28% July} 33 Jan 
lst preferred_-.----- 100 114 114 5| 110 July} 120 May 
2nd preferred 90 90 12} 90 Aug} 94 Jan 
— 8S 3 ee 29 30 135} 23% Jan| 38 #=May 
ye ea een 76 76 10} 72 Jan = — 
Fre Medart Mfg com__-*| 25 25 25 100; 24 July D 
Fulton Iron Works ee 15 15 50} 11% Jan| 16% May 
Globe-Democrat pref_.100| 1164} 116% 116% 30| 113% Feb| 118% May 
Hamilton-Brown Shoe..25} 21 20% 21 15} 18 June} 30 Jan 
Hydr Press Brick com. - 100} - ----- 4% 4% 14 3% Apr 6 May 
Preferred... .....--- 100} 81 80 81 19| 74% Apri 87 May 
International Shoe,com_-*| 81 80% 81%! 2,404) 62 Jan| 87 Apr 
OS ee 100} 111 3 ae | 10} 109% July; 113 Aug 
Johnson-S & 8S Shoe------ , Be? 55% 55% 5 8 Apr} 70 May 
Koplar, preferred - - - - --- - 53% 53% 100} 52 June) 54 June 
Landis Mach, com------ | a 4 44 50} 43 May| 50% May 
Mo-lIlls Stores, com - - - --- i ee 24% 24% 130; 17 Jan| 25 Aug 
Mo Portland Cement ...25|) 45%) 45 46 340) 38 Mar] 52 May 
Mahoney Aircraft. ----- $5| 21 19 22 4,772| 19 Aug}; 23% July 
Nat Candy, com...-.--.-- *| 18%) 18% 19 320} 18 July}; 23% Jan 
Pickrel Walnut---------- CE Oe 22% 23 625) 21% July| 23 Aug 
Pedigo-Weber Shoe- - ---- *| 36%| 36% 36% 20} 35 June; 45 May 
Rice-Stix Dry Gds, com - -*}------ 20% 20% 895) 20 Aug| 23% Mar 
Ist preferred -..-.---- Co ———— 8 108 15} 108 Aug| 117 Apr 
2nd preferred - - - ---- aaa 99% 99% 15} 99 Aug} 104 Jan 
Scruggs-V BDG com. .25 aides 20 20 5) 16 Apr} 22 Aug 
Scullin Steel, pref--------*}------ 34 34% 120; 31 Jan| 46 Apr 
Securities, Inv. com. ---- >) 32 32 50} 30 Apr) 35 May 
Sheffield Steel, com - . - - -- ; 62% 62% 25} 33 Jan| 80 Apr 
Sieloff Packing, com - - - - -*|------ 17 17 25| 16% Apr) 18% Jan 
Southw’t’n Bell Tel, -1ai00 SNe 117% 118 117% Aug] 121 Mar 
Wagner Electric, com ----*} 105%4| 9744 105 2,763| 37 Feb| 120 May 
Wagner Elec Corp, pfd_100' 105 105 105 92% Jan 107 June 
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Friday Sales Friday) Sales 
Last |Week's Range| Fs Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. eck. Sale of . Week. 
Stocks (Concluded) Par.| Price. |\Low. Htgh.| Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. Htgh.| Shares Low. High. 
] 
Mining Stocks— | Harb-Walk Ref,com ..100| 201%} 201 201% 35| 178 jan| 212 May 
Cons Lead & Zinc Co“A".*| 13 13 14%| 1,245) 11 Mar| 17% May | Horne (Joseph) Co, com..*)__.._- 39% 39% 25 ze June} 41 Jan 
og Paar en eee 104% 104% 10 July} 105 July 
Miscellaneous Bonds—| Independent Bwg, com._50)_._-__- 2 100 OK Aug 5% June 
Wagner Elec Mfg, 7s Serial!..---- 104% 104%| 3,000) 102 Feb! 104% Aug PreterteG. .nrisccevens 50 5% 5 5 50 4 Mar 5% June 
Jones & Laughlin St, pf 100)_.___- 121 121 16] 119 June! 123 Mar 
* No par value. Lone Star Gas ..-....-- 25} 51%| 51% 62 % 2.658 48% Apr| 58 Apr 
* ae s McKinney Mfg,com ...-*| 13 July; 13% July 
Pittsburgh Stock arya Record ¥ transactions | \45, prus Stores Corp... ss] 224| 2244 23% “50 20, Jan] 27" Mar 
i 1; nge . a Nat Fireproofing, com --! ly 4 e Mar 
at Pittsburgh Stock Exe - g - ug 18 to Aug 24, both Preferred _.......-..50} 18%] 17 18% 450| 17 Aug! 24 #£=Mar 
inclusive, compiled from official sales lists: Peoples Savings & Tr _.100| 660 | 660 660 10} 603 Jan] 665 July 
Pittsburgh Brewing, pfd_50)_.---.- 9% 9% 10 7 Apr 10 Jan 
Friday Sales Pittsburgh Plate Glass .100) 255 254% 255 40} 210 Jan| 256 + Aug 
Last |Week's Range| for Range Since Jan. 1. Pitts Screw & Bolt Corp. -*|_----- 50 3=- 2 20| 48% Feb| 59% Mar 
Sale of Prices. Week. Stand Sanitary Mfg, com25| - ----- 36% 36% 110} 33 Mar| 42% Mar 
Stocks— Par.| Price.|\Low. Htgh.| Shares. Low. High. Suburban Electric. _....--|..---- 17 17% 230) 17 Aug} 19 June 
Union Steel Casting,com.*| 30 30 30 20| 29 May| 39% Mar 
Am Wind G1 Mach,com 100| soveee 18 18% 124; 16 Feb| 25% May | United Engine& Fdy,com*| 43%) 43 44 55) 42% Jan) 61 Jan 
ae 100) 2020: 33 33 100; 33 Aug; 45 $Mar!/ West Penn Rys, pref. --100)------ 101% 101% 20} 101 June} 103% June 
Arkansas GasCorp,com .*| 2% 2% 38 1,335) 234 May 4 May | WorthingtonBallBear,““B” |------ 12 12 50 8 Apr} 12 June 
re 10; 7h 7% 7TH| 2,012) 6% May 7% June | Zoller (William) Co,com_-_*|_.._-- 50 3=—s«5BO 35) 41 Apr| 52 Apr 
Armstrong Cork Co. ----- *| 55 54% 55 223) 54 Aug; 67 Mar 
Blaw-Knox Company. ..25| 102 102 103 343; 91 Jan} 108 June Bonds— 
Columbia Gas & Elec, com*|-.----- 119 120% 68} 90% Feb| 120% Aug | Mon Riv ComC & C6s1939|_-___ 1107% 10734|$20,000! 106% Avr’ 107% Aug 
Devonian Oil __....---- itisaces 6% 6% 12 6% Aug 10 Jan 
Follansbee Bros Co, pf 100'------ 98 98 20' 95 Aug! 98% Jan * No par value. 








week beginning on Saturday last (Aug. 18) and ending the present Friday (Aug. 24). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 


















































Friday Sales Friday Sales 
Week Ended Aug. 24. Last |Week's Range) for Range since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par\ Price.|\Low. Htgh.\ Shares. Low. High. Stocks (Continued) Par.) Price.|Low. Htgh.| Shares Low. High. 
Indus. & Miscellaneous. Consolidated Cigar warr’ts|-_----- 10 10 100 5% July}; 10 Aw 
Acetol Products Inc A...*|------ 23% 26 200; 22 Aug} 31% Feb | Vonevl Dairy Products. ..° 41%; 40% 44 2,300; 21 Jan} 5035 June 
Adams-Millis Corp...-.-- *| 27 27 827% 800; 24 July} 29 May | Consol Film Indus,com..*| 13 12% 1334) 14,600) 12% Aug) 19% Feb 
Aero Bupply Mig cl A....*| 33%] 33% 35 700; 14 Jan} 75 May | Consol Laundries.......- 16%| 16 17%] 11,000) 14 July} 20 Apr 

CE Bila ckecsecooud< ee 300 «=—33 700 8% Jan| 50 May | Cons Ret Stores [uc, com_*}-_----- 26% 27% 500; 26% Aug] 36 
Ala Gt Southern RR Pr. 50 rr 161 161 50| 156 July! 185 Apr | Consumers Co.-_-.--.--.-.- _ er 10% 10% 100 9% June} 16% Apr 
Allied Pack com.......-- 1 1 1%} 1,900 1 Mar 3% June | Copeland Products Inc— 

Senior preferred - - - - - io iow mn 25¢ 25¢ 200; 25¢ Aug! 25¢ Aug Class A with warr _..--. or 12% 13 200 7% Jan| 20% May 
Allison es Store cl A...° 10% 8 12 1,300 8 Aug; 21% Jan | Courtaulds Ltd Amer dep 

| Cee, ee 3% 4 500) 3% Aug) 15% Jan rects for ord stk reg_£1| 21%| 21% 21% 200; 21% Aug) 24% May 

Porti Cement cme divin 45% 45% 500} 36 Feb| 48% June | Crocker & Wheeler com 100) ------ 823% 82% 10]; 23 Jan} 85 July 
Aluminum Co, com.....*| 139 137% 139 800) 120 Jan| 197% May | Crosse & Blackwell 

Amer Arch Co... .-.-.-- 100} 55%) 50 55%| 1,300) 46 June} 70 Jan Pref with warrants....*| 52 52 52% 900; 52 June} 52% July 

Am Brown BoveriElecCorp Crow Milner & Co com-.*}-_----- 48% 651 700| 34% Jan) 55 June 

Foundersshares. _-_....*|------ 8 9%| 1,000 4% Feb) 14 May | Cuban Tel vtc-__------- WF iibkwten 40 40 100} 38% May; 49% Feb 
Amer Colorty pe com - - -- - i ee 28 28 100} 23% Feb| 36% Aug | Cuneo Press com____----- 50%| 50 50% 800; 40 Feb| 55% June 
Am Cyan com cj) B...-.-- 20| 38%) 34 394%4| 24,200) y30% July! 53% May 6% % pref with war--100 ditt asics 99 99 100} 98 June = June 

Preferred........--- CO 101% 101% 100} 95 Jan| 103 June | Curtis Aeropl Exp Corp ..*/_----- 19% 21%) 2,300) 19% Aug May 
Amer Dept Stores -*| 19%) 19% 20%) 2,200) 18% Jan) 24% June | Curtis Pub Co com_-_---- *) 181% |z7175% 18134 150| 171% June 139 Jan 
American Hawalian88..10| 19%} 19 19%] 1,100) 15% Jan| 23% Apr 
Amer Laundry Mach com *}-.---- 93 893 50| 92 Aug! 108 Jam i Davega, Inc...........- *| 34 32 35%| 6,200; 30 Mar 51 Jan 
Amer Manufac com...100) 44 42 44 100} 42 Aug| 80% Jan | Davenport Hosery Co-_-..*}_.---- 18 18 100} 10 Mar| 19 July 
Amer Rayon ucts... 17%| 16% 18 2,900} 13 Mar) 24 June | veere & Co, common..100) 449 401 470 1,875) 220% Jaa| 470 Aug 
Amer Rolling Mill, com.25| 90 874% 93%] 10,000) 82% June] 114 Jan | De Forest Radio,vse....%| 11 10% 11 4,900) 1% Jan| 16 June 
Am Solvents & Chem, v tee 20%| 20% 22%) 1,600) 11% Jan) 2834 May | Doebler Die-Casting_....°| 37%| 36% 37%| 1,600) 15% Feb) 44% June 

v partie --*| 34%| 33% 35 800} 25% Mar; 41% May | Dominion Stores Ltd__..*|__.--- 20 126 500| 104% Jan) 139% May 
Thread pref ---..-- Diiiisaeed 3% 3%! 1,900) 2%6 Jan| 31%1¢May | Dubilier Condenser -*| 2%) 2% 2% 300} 2% Apr) 6% May 
Anchor Post Fence com..*} 33%| 27% 33%| 3,700} 1244 June] 33% Aug | Duplan Silk Corp. com.-.*|____-- 21% 22%) 1,200) 20 Aug!) 28% June 
Anglo-Chile Nitrate Corp.*| 43 41% 43% 800} 2635 Feb) 51 June Preferred... .-...-- ae 105 105 200} 105 Aug) 110% June 
Apponaug Co com..-...-.. | 37 30 38%} 11,800) 30 Aug} 38% Aug | Dupont Motors....... ae. Pe Prer 2% 2% 200} 60c Jan 4 Apr 

644% cum pref. __-- 100}_...-- 100% 100% 300] 100% July] 101 July *t Motors, Inc....*| 12%4| 12 12%] 3,400} 9% Mar) 16 July 
Armstrong Cork com..-.*}....-- 54 54 25| 52 Aug} 66 May | Durham Dup Raz prior pf 
Art Metal Works cony pf.*|__---- 31 32 200; 29% July} 34% July with cl B com pur war.*| 45 45 45 200; 45 Aug} 59 Feb 
Associated Dy. & Briat.<8 2944} 28 29%] 1,000] 273%{ July; 323; May | DuzCo Inc, classA *| 9% 8 9% 600} 4% May) 9% Aug 
Atlantic Fruit & Sugar.. 75¢e 7le 75¢ 1,600} 70c June 1 Jap ClatB A VECi cnc cgbdne 9% 8% 9%! 6,700 4% Apr 9% May 
Atlas Plywood... ...-..- 80%] 80% 82 600] 26334 Jan) 9344 May | Eastern Rolling Mill 0 30 ©630 200} 22% Feb| 30 May 
Auburn Automobile, com _ ° 95 93% 97%| 2,500) 85 Aug} 143 Educational Pictures Inc— 

Babcock & Wilcox Co..100} 122 120 123 200} 117% Mar] 128 May Pf with com pur war.100/-__---- 80 50| 78 July} 97 Mar 
Corp common... .*| 11%) 11% 12 700 6 Feb| 17 May | Elect shovel, Coal par pf.*| 46%) 46 47% 700} 43 July| 49% May 

Preferred_-........... ao 15% 15% 400} 9% Feb) 19% June | Evans Auto Loading CIB 5) 88%} 88% 8914] 1,600) 53% Feb| 92% June 
Balaban & Katz com vtec 25| 73%| 70% 73% 900} 60 Dec} 79 Mar | Fageol Motors com__--- See 5 5%| 1, ane 4% Aug) 6 
Bancitaly Corporation..25| 132%| 120 13654|122,600| #9934 June| 223 Apr | Fajardo Sugar_..__--- eae 143. 143 142}, Aug] 165% Apr 
oeee mes Electrice, cm* 30c| 25c 30c ,000} 15¢e July 3 May | Fanny Farmer Cdy Shop.*} 28 28 28 100 28 Aug} 44 Jan 

Ciees A... .........- 5} 1% 1 1%| 1,300) 1 June} 6 May | Fansteel Productsinc....*| 20%| 19 21%] 1,600) 12 35 8 6Jap 
Bendix Corp Com classB_-| 157%] 157 157% 200} 120 June] 161 Aug] Fedders Mig IncciassA..*| 40%| 40% 40% 500| 27% Feb| 6034 May 
Benson & Hedges com..-.*/____. a is 15% 300) 15 Aug} 24 Mar | Federal Bus Publications 
Bird Grocery Sts com__.-*}______ 29% 30 200} 20% Feb; 30 #£Aug lst pref without warr_--| 30 30 30% 400} 30 Aug) 30% Aug 
Bliss (E W) Cocom..___- *| 26%] 26% 27%] 7,000] 1644 Mar| 28% Aug | Federated Metals trctfs._*|______ 15% 15% 200} 14 #Mar| 20 Jan 
thal (S) & Cocom_*}______ 41 41% 500| 26 Mar; 41% Aug | Film Inspection Machine_*}_____- 3% 3% 100 3 June 5% Jan 
Bobn Aluminum & Braas.*| 75%) 73% 76%] 3,000) 83% Jan} 87 June] Firestone T & R, com_-__10| 176 174 177 575| 166 Mar} 238 Jan 
Brill Corp ciass A_______- . ae 22% 24 600} 2034 July} 34% Jan 7% preferred _-.__-. i” Sai 108% 108% 100} 108% Feb| 112 Jan 
Brillo Mfg com________- *) 24 a 68 300} 14 Jan) 31% Mar Florsheim ShoeCocomA*| 43%| 4334 4514| 1,200) 4334 Aug) 58% Apr 
Bristol-Myers Co com...*| 74 73% 74% 500} 65 May| 77% Aug 6% preterred.....-- 00} 99 98% 99 200| 98  June| 103% Apr 
Brit-Am Tob ord bear_.£1|_____- 30% 30% 200} 25% Jan) 30% Aug | Foote Bros Gear & Mach_*/_____- 28 28 100} 19 Jan| 29% May 
Ord registered... _ £1| 31 30 = 31 1,400} 25% Jan}; 31 Aug] ford Motor Co of Can_ 100 543 543 30| 610 Jan 
Forhan Co, cl A...-..--- 31%| 39% 31%] 1,400) 23 Jan| 33 July 

Amer deposit receipts... 1354) 12% 13%] 9,400] 12% Aug| 33% May | Foundation Co— 

Broadway Dept Stores— Foreign shares class A-_*|____-_- 10 10% 800} 9 Aug) 20% May 

Ist pref with war -...100|______ 101% 104% 300} 101 July} 112 Jan] fox Theatresciass Acom_*| 275%) 26% 28%] 29.400) 17} Mar) 32% May 
Budd (E G) Mig com__._*| 20 18 20 900} 15 June} 34 Jan] Franklin (H H) Mfgcom_*|_____- 23% 900} 1334 Mar) 30 Aug 

Bullard Mach Tool------ *)| 82 69% 82 2,600} 43 Jan| 82 Aug Preferred........... 100} 95%) 95% 225} 85 May) 96 Aug 
Butler Brothers- - -__--- 20| 23 23 423% 800} 20% Apr} 29 June] Freed-Eiseman Radio....*| 3%) 3% 5% 600| 1% Feb) 7 May 
Buzza Clark Inc com.__.*} 14%) 14% 14% 100} 14% May!) 20% Mar | French Line 600 francs— 

Camp. Wyant & Cannon— Amer shs rep com B stk_|_____- 45% 45% 200} 42 July) 71% Mar 
Sens Ncatre ~+--8| 474) 4534 4734) 2,400) 88 June} 6234 May | Freshman (Chas)Co.....*| 8%) 7% 8%| 22,300] 5% Feb) 10% Jan 

Cannon Milis Go, com-_-*|____ 46% 47%| 2,300) 45 Aug) 48% July | Fulton Sylphon______._- *| 39%| 39% 39%| 2,700) 27344 Mar, 44% Feb 
tion Milk Proacomils 47%| 47% 49 400; 30 Jap} 66 #$$May | Gameweil Co com_____-- *| 75 73 75 300} 62 Feb| 76 May 
Caterpillar Tractor... _- 82 72% 85%] 7,700| 53  Jan| 8534 Aug | General Amer investors..*|______ 63 66 900} 564 Feb) 77 May 
Cavan-Dobbs, Inc, com- 35§é| 35% 35% 200] 3154 Apr| 434, June | Genera! Baking com ....*| 10%} 1054 12%| 90,000) 6% Apr) 17 May 
Celanese Corp of Am ne *) 57 57 68 4,800] 57 Aug) 103 May Preferred ___..._....- *| 78%| 77% 79 4,400) 73% Aug; 86 May 

First preferred ______ aoe 122 131 800] 121% Aug] 18534 Jan | Gen’l Bronze Corp com_.*|_____- 43 43 200} 35% Jan) 53) May 

New preferred_-_.__- 100} 10032} 100% 101 300] 100} Aug] 112 Feb Gen Elec Co of Gt Britain 
Celluloid Co common__._*)______ 80% 80% 100} 80 July) 122 Feb American Deposit rets--|___--- 9 400| 8% May) 10% May 
Celotex Co com._......- 65%| 62% 65%| 1,400] 49 Feb] 693%{ Apr | Gen’l Fireproofing com_.*|_____- 102 1034 200} 99 June} 109 Apr 

7% preferred ---.--_-_- 100} 90 84% 90 400} 80 Feb} 90 Aug | Gen'l Laundry Machcom*) 26%| 25% 26%] 2,500) 20 Jap} 33 June 
Central Aguirre Sug__..50|______ 148 149% 100} 11634 Feb] 164 June | General Mills Inc, com__.*|_____- 65% 65% 800; 65 July; 68 June 
Centrifugal PipeCorp...*| 934) 9 9% 800i 8 June| 12% Jan | Gilbert (A C) Cocom--.--*|_____- 13% 14 200} 13 Aug) 20% May 

eCorp...-.--..... *| 37 33% 38 3,200| 27% July} 38 Aug Preference___.-_..-.-- _, 44% 4434 200} 43 June) 50 Mar 
Checker Cab Mfg com.._*| 45 | 42% 45%| 42'700| 20 Mar| 453% Aug | CG Spring & Bumpcom.*|_____- 54 635| 900) 534 Aus) 12% Mar 
Chic Nipple Mfg cl B___50|______ 1 1%| 8 1% Aug| 3% Jan | Glen Alden Coal_......- *| 153%| 153 153%4| — 300) 148% Aug) 169 Jao 
Co pref........ 100} 109 | 108 109 60| 103% July| 12434 Feb | Gobel (Adolf) Inc com..-*| 117 | 114 117%} 2,300) 65 Jan| 146% June 
Service,common..20| 653<| 65  65%| 16,700} 64 Jap| 7134 June | Godehaux Sugar--____-- ae 19 19%| 200; 9 July; 19% Aug 

Preferred 2 NR 100} 99%| 99%1 ,700| 9436 Jan} 103}4May | Gold Seal Electrical Co. *| 7%| 6% %7%| 2,200) 6 June) 17 Jan 

erred B.-........ 10) 9%) 9% 9% 100; 8% Jan| 9% Apr | Gorham Mfg pref____- 100} 115%} 115% 115% 25| 112. ~—s- Feb} 134 «= Mar 

Preferred BB---____ 100} 94 94 94 200} 8834 Jan} 97 Apr | Grant (WT) Cocom.---*| 116%| 108 116%| 1,100) 104% July 125 Jan 
City Ice & Fuel (Cleve)..*| 55 | 755 55 200] 3634 Jan| 55 Aug | GrasselliChemical new...*| 55%| 51% 56%| 9,600) 47% July) 56% Aug 
Clark Lighter conv A__..*| 18 18 19 600| 18 Aug| 87 Apr | Gt Ati & Pac Tea lst pfl00|_____- 117% 117% 10} 116% Mar) 1 Apr 
Club Aluminum Utensil..*) 2714! 27% 28%4| 2,100} 27% Aug| 38% Jan | Greenfield Tap & Die....*|____-- % 9% 200} 8% June) 12% Jan 
Cohen-Hall-Marx Co.-..*) 3714; 34% 37%| 1,800] 234, Jan| 37% Aug | Griffith (D) class A__---- 7" a 2 300} 1 244 May 
Colgate Palmolive Peet.--| 114 | 114 114% 500| 114 Aug] 1145 Aug | Hall (C M) LampCo_...*| 18 17% 18%] 4,000) 9% Jan) 18% May 
Colombian Syndicate. - - _- 14| .14%15-16} 3,400) 1% Mar| 234 May | Hall (W F) Printing....10)_____- 24% 24% 400} 22 June Jan 
Columbia Graphoph Ltd Happiness Candy St cl A_* 6 5% 6%] 10,000|) 56% Feb) 9% ADF 

Am dep rets for ord stk../ 7814) 714% 78%| 18,100) 34% Jan| 815 May | Hazeltine Corp_______..*|____-- 15 15 600} 8% Feb) 15% May 
Consol Automatic— Hellman (Richaid) warr--_-}___.-- 18 18% 200} 12% Apr) 18% Aug 

Merchandising v t c_...* 8% ¥ 8%| 1,700) 7% Aug 8% Aug | Hercules Powder pref_.100|____-- 122 122 10| 118% Feb) 124 Apr 

$3.50 preferred ---.._- eee 47% 48 300 Heyden Chemical------- * 200 4 Feb 13% Apr 
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‘Low Sales 
Stocks (Concl oe re Bee 
= uded) Par.| Price of Free Was. Range Since Jan. 1. 
Hires (Chas E) 0) pr .| Shares 4 Friday 
Holland Fur ¢l A com._.* Low. Last ial 
Horn ‘A C) Cocom.-~-7-* a Be See le ania Stocks (Concluded) Seo | af Priam | Wa Ra 
Ist preferied mM.....- lead cont + 600 ge Mar] 26 July Par.| Price. | Low - | Week. nge Stnce Jan. 1 
Huyler’s of Del com... 50} _.- % 16% 109 June| 47 June — Ine (new co) .  Htgh.| Shares : 
% preferred waee-*| 18% 47, 47% 300 14 July} 16% Aug haron Steel Hoop vtco..*| 13%] 132 ; Low. High 
Hyatade Food Prod oot re Tatts! ested, ee 45% July] 48. July gheatter (W A) Pen 50] 214 13% 1434) 6,000! 44 3 : 
PD Tob of Gt Br & a 40 39 ~413;| 13,700 99 ar} 20 Jaw | Silv Corp,com v ¢ ¢.* 49 46% ‘4 300] 19% an) 16% May 
Repraetegare ted yl Bx Bh) oe) Be Behe Se | ce reteset iss] to] 3.80] dost Moa] gant or 
iioahees” 461 4 28%] ------ pb} 45% Jun orp Sa sone : 9,000 “% A 
Ineur yon new. 4} 40 4 24% Fe e | Sni Viscosa Ltd..120 liz 501g 51 17 ~—- Feb or 
oe ee pot ESP ead ot le i & — a i — Soh them teicn 190 | 187 | 1943 Te ~ Sno >= a 
Interaat Cir arn") 88 m2 75 | 00) 67% ‘Aus] aoa Ai | Sothern Aebensoea=-co-2] 81s x0 65 100) 806 “Aue 8 Aug 
nting Ink ---*| 88 88 4} 1,100) 25 % May | So roc ie cane x4 1%| 30 1,600} 20 9% Ma 
Internat Prod nk com...%| 42% 90 200 Aug| 32 Ma uthern Ice & U vA* 39 32%} 1,7 May| 29 y 
“ , ‘ il comA* 36% 3 700] 23% % July 
58 cum wets com... 13% 40% 42%] 1,500 88 Aug] 104% y | Common Class B mA*|-.- - 600 Jan| 35% 
int eae ite 41 12 125 , 40% Aug 4 van | Southern Stores Corp cl A* ai. 2 31% Mar ay 
Seeomuntional hee oes B.*| 27% Hh, 78 _ aah = tas Sane Southwestern Stores com-* 20% = = 1,200 oe ft 368, May 
Seamed ibeindies ease heel Ee i oe 7814 June | 8 ef series A __ 22%} 21% 1,000} 20 ug} 28 June 
7% cum rescom*| 47 : 500 July} 28 A pan & Gen Corp. Ltd..Z1| % 22%) 1,700 Aug] 40 M 
1c um pref with warr 46 47 70) 38 ty] OAS | Goeeeee al Led -21l "633347 18 june] 22% Aug 
Frachini --] 11134] 1113 300| 37 Apr | 8 ington Co 6ul 6% "7° 143500 25 4% Aug 
Kaut Warr... 1% 111% F ! pencer navel Pr 7 5 June 
Kautin Dept Sts, com 12.50) "3714 5 '15"| “a0) “Ze Peb| 56% May | Shlegel May Stern Go *| 100%] 193°" ant | “1:300] 90 San 11” July 
Kemsley. Millbourn 4 C & 27%| 900 Aug} 110 % preferred i 34] 1, Jan} 127 
Kemnay. Mitibours & Go --<257| 394 3018] 100 Bio Aus! 34 a | a mae: sean. aCe 32% Aug] 34 Aug 
2c * 4 = |--- 
Euncaresowe Co'tonslc--- | fs 8a 200) 4x4 duly] 30% May | Cia bo of Canada pret--,|'i67”"| 167 387 Sh a3 
kawanna Sec com....%] 41% = 800 52 July} 52% July s Class B common_____- *)------ 493 187 20] 167 Aug] 49% Ma 
lake Gaperier erp -i00| “754 on oe | 2 tae wey | Srenek ti a ohh Beg iB. 48 178) 46 Masl 6 ug 
Lakey Found -.-100] 73 1,700 y| 44% Au ye > (weoeeent” or te 11 100] 15 y| 66 Jan 
Landover H: ty & Mach.*| 29 « 6% 7% 15 45 June| 55% g | stutz Motor Car____.__- *| 40 11 100 May] 20% J 
Lane B old cl A stpd_ 1 2834 295 500 3% Jan Jan | Superheate ee en s| 16% 40 40 8% Apr! 19 an 
ryant Ine com....°|___... 5} 3,300) 2 9% Feb| 3 en %] 15% 200} 38 ay 
Lawre’ ¢ com. _. 2 2 7 July ms Co... * a 16% Feb| 4 
Leath & Co oon Cement...| 103" "| 102°“ 102 100; 1% Apr 10% Jan Swift International --- idol i327"| 1327 133 | Sol 14s suly 19° Abr 
eee | iy i i Ae) Gis | ae am ae see) oft] as TUL Edt 
coun Made cone *|_. 17 200 ug} 102 A % (Leonhard) warr....| 506. 13% 25,700| 26% Jan 137 May 
ee On o--5 ----| 51% 51%] 2 i. gui 17% Aus aun tae Varese aa . | 9S Te ot oe 
oF eee 00] 513 % Aug | T ernon ¢ 06 506 . kK J Fe 
Lehigh Coal & av sos Sel 3) ooh nat eee ennessee Cent Ry v to. .*|... 54 ai ane” “Senl oho” ba 
Lehigh Val ia. se 37% 37% "100 25% Aug 35% Fy Thompsun Prod AR ab ee. 4 54 100 Pe Jan} 650 Foe 
oe) BY Bal a) BS A) 8 oS | Raa ae 2D 9 ay 
Lehigh Val J ee ie eee ee 36° June| 4234 May ng A Slee 40% 40%) | 200) 4 Apr| 59 
Coa =. ‘ , Tish Z 0% A Apr 
Libby Bete 1 Sales 50 _ 30% 31%} 3,500 105% Mar| 154% J ay stam tibaer bee _.10 185% 46 3844] 2,800] 30 ug] 40% A 
Libby Owe: ell & Libby..10| 10% 50% 53 8 27% Mar| 39 une | Todd iadkce: *} 42 | 4 % 19 | 6,400] 2 Janel 4454 bas 
ae ne ot ted wal © ee Jan | Qransoont alr Tranep...*| 23 40% 4274) 5,500 at te Ay 
Lobia Deena kids 1 8}4| 1281471324 00} 9 Jan Jan | Trans-Lux ansp...*| 23% 6 649 600 3 jan| 46% May 
emia 343s] 100, "2896 Mar Ed fl id 30] SN te] 2 Be 
Manning Bow ---9|----- ; 100! 7 ar| 29% Jun x Safety Glass Lid— 3%] 3 May 
Margarine U man & GoA* | 4 24 100 5 Aug! 75 A “ Amer oo: rots id— 3%} 1,600) 2 
dep rec nionLtdAm | 18% 18% 23. Feb] 27 Us me shs er 51 “% May} 7 A 
eee et een +s 100] 1734 Jan) 20% eb Pubise Artificial Silk ol B aik 2 200' 48 - 
Marmoo Spe nag Son Toor ete: BB otal o 500} 8% M 4 Feb | Tulip Cup Corp Bik e5. * 510 | 490% Bios 1,000, 33% = 66% June 
iand Casualty... o| 443 44% 600 ar} 10% Jul Lamp Wks A..*|___... S ‘ 410| 450 45% Aug 
sy np ng Mj 43 44% 3834 July| 46 y | Onited Biscul ee 8 300 Feb| 628% A 
pg Cu of Am_*| 15% 151 15. . 800; 38% F Aug Class S@A...... * --| 20% 20% 6 A pr 
ere ee eee a Hh 3S merSeacce=] ah] ae Be 13) aac Sas] 28 a 
Meed Joiason & Co com. * -nss=-| 38) 38"| **To0] 20° Aug] 3¢ say | Gaited £} Coal Goewiea-+] 6954] 59 2i%s| 4,300| Si Feo) 20° Aug 
Shoe com._*|____- = 300| 4 ug] 26% Ma *a ilk Prod -- 5%| 59 700; 19 J Aug 
Melville Shoe new com..-*| 504 tel 300) 41, June) 48% J 3 | Salt Plece Dye Whe com.e|..-...| 83 6574| 6,000 26% ‘Feo| 65% Aus 
Metropol Or aS eer ee * %| 50 59%} 3,600 8344 Feb| 72 an United Profit Sh 8 com. *|_---. 83 7 3,000 7° Feb) 65% Aug 
Met 5 & 50c Stores Ay” ol” "s8ig| ssie 50” = =, fa. ae see | Games tues hanes conn Selo ——- . . ee Aug) 4234 Jun 
Midland 8 Stores A... 100 ee ee <> 1 700 1% Mar) 4% Aug | U © Asbestos com..25)---.-.| 73% : 100 836 Feb| 95. May 
----- ’ 7 cos “ose ay 
Midvale tee] Prod_.___ 4 - 5% 6 Jar| 64 June | U 8 Dairy areas 37 % 73% 100 % June} 12 
Minneapolis: tccbeowe sae a Eu mx ae” ros 5% Aug] 11 id siden od ee au Ss i ah a 
neater — x} 40% 1%] ‘300 39° “Jan| 48 pM eg Fe Rae Bs 30% 33%] 10°200 25% July| 62% May 
at Baking common .____- S.. Jan| 48% A first pref ---*| 28%] 28 10,100} 29% 2% May 
Nat Food te --2-- * ye 38 38 1 pr oS Freight...-.......-° 96% ' 29% 700! 20 Aug] 32% A 
ucts— 4 00} 30 F eaGaninteinn. . 4) 9534 96%] 1, % Mar ug 
B 6 eb| 46 ypsum --%| 82% 4) 1,400 32. M 
Nat Mirs & Stores encwene *| 12 “_ 4 600] 4 Aug! 10% 4 U8 Radiator com.------* ----- q 534 pts: 6,100 70% “Feb eats Feb 
Nat Rubber Beaten ----==- ° 41% a 12 1,200 a ts 5 | ern insurance... rt ia 7 3844 39 1,600 53% Aug A ;7= 
Nat Sugar Refg..-----100 226] S156 33% a fm Ss ee te ee agape ,, ae . 2 ao a SS Jan 
Nat Supply com_*| 10 143 143 900| 23 July! 3276 ay | Universal Prod- -——— <5 |-- = ou ae aS) ie See Gee 
Nat Trade Journal, Ine OK] 10% 11 100) 119 Feb] 152 = ie eee, ---08 ee ee hae Bids: Jan 
Rebel (Osonr) porteneel.s)------ sie aa] 200] Bose fel S338 Saas Walgreen hr vectnecat, Bouman 2 ag 25%4| "Boo, 2434 Mar| 27” July 
ete lagaager ie einae anit aausl 208 3034 July a0%6 May green Co Com... -..-- awe 1 eal y {5 i le oe 
seeieered.——- -- ---_-10 "397% 84 90 = 18 Apr pth! May Warner Bros Pictures.__° eae es = 45%| 4,900 us Mar| 195 <= 
Neve Drug ) Corp.._5 12634 128 225 73 Apr| 100% =v Watson (Jno W: ures...°|_____- 74 23% 400] 16 June| 50 May 
dma ony tg —_ 25 26 3 5} 110% Jan} 139% ay Wayne Pum arren) Cc.* 6% % 81%} 86,600 1 4% Apr 25% Ma 
Newberry (3.3) zeon----$} 38 3 3s —. oo May Wesson Oil & BB om Vice paenen 32% 38 ‘t00| "B3¢ Junel 20 Aug 
Preferred... ...-_-10 *\-- 4 une] 34 Ma estern Auto Supply cl A*| 5534 73 300} 32 Jap 
prrelerted..--------100)------ 132 133 100} 35% June y Warrants pply cl A* % 75 June] 36 
Saw Peed Aste Lend. et) see us tons] sol 100% Jan sab tae BE oan SO sede Mir {> ax {> po a May 
Newton cee a s2i5 10%) 5.400 S5 Jan} 11034 Bet | Wess Fetes Mie ;50}------ a ao | ae pes 
im Mates... a on” 1001 98 Baan 11% Aug ms Oil-O-Mat Heat *|______ 130 130 0} 40 A ad 
ord pind Salata 244 70 700 Mar| 48% M Winter (Benj) Inc eat *|._- - 30| 128 ug} 50 June 
Stock epard Co....°| 66 18 19 62% Aug] 73 ay | Wire Wheel com...*]| 12% % %T% 100 June| 159 M 
purcb a 6 65} 1,000} 12 yw July | W Corp com wl 11% 12% 7 Ja ar 
FE ng dd mer ne 534 66 3 % Mar| 19 oodworth Ine new.| 2534] 253 %| 1,400} 11 n} 10 8 4pr 
N t-Pond com. * 5M) 430 45% 0} 30% Jan Aug | Worth com.....* % 26%) 1, % June| 16 
Norah pemog Aneel <m—ag 32” oe 75% 9/200 7 = 33 ten Yellow Taxi of NY. pe se 2 fad rah 17K 500 20% Jan 30% Hy be 
orth west nt_...- * 22 . an allow Taxi of WY sl -n 4 100 Ju 
Jem = 5 ne yoo ett?) fet ie Bic we FE pung (L.A) Sp & Wi com * a ee 100] 1734 say) Mar 
Gs cum partie pref... 173 16% 4255] 2.300 O% moe” gee | Beate S -Sancncoe 4114 a06 Gti) 108 3154 Mar| 22 May 
ee | 1715] Boo) 11% Feb] 10% June io] to] Sass Gh] ttm] SR Abe ang te 
ceeemce ie ast Bisel mt 8 30° Mar| 4254 Aug | Aluminum 3854| 5,100| 32% July| 4896 Abe 
seult pf *|\-_-_-- 8 juminum A 
oy yee ae 133”? 148” a it en oe ee sex 1 a 18%} 18 18% 7 
a ae il Be a teem lPeeoceer 8) hs, zoo] 14 Jay) 1034 Aug 
ce J , ; ; 1... 9 pr} 6 
Perfect Circl re, Inc..*| 62 101% 102% 210! 10 Jan 55 Mar Loew’s Inc_ — -- 4he 3% 2,500 7% J % 
Phelps BU ...25--- 554% 62 2 1% Aus) 106% May a7 mn &s........1...- 1B% 4%|223,300/ 3 uly} 9% July 
Phil Dodge Corp....100|....-- 34% 800] 44% Mar May | Pub Se SD Sipe: % 16%) 5 4% Aug] 4 
Morris Con tne m=) "i 139 148""| 473 BAM Auel 305 Aus | Use ev of Nor luinols...|" 1534 240" 243°| 300 aa” jay 23% May 
Pick (albert), Barth & Go| tts! 300 4 July] 30 Mar Us elec Serv bondrighia.-| ise] 11% 1% 1.000] “18, “Aug) “1534 ‘Aug 
vot tr ctis 9 J ar apitadensed “ : foe c Aug]  o8¢ 
Pref claas A (partic Ree 9 By 6) + ainRngRR ieee AX Sl oe bee a 
Pigsly alone Cor ae | cia of ie otee 10 Jan} 11% Amer Dist Teleg 7 M4 “Aug] 18% July 
Pines Winterfront Co cl A’ aii] 31 32x| 700] ay Beb| d0is Jan | Amer & Foreign Fom warr,|ii3;| 117 184] 10. 
tney Bowes Postage =| 120 120 4| 31,400 font Mar sos a anes pyr one 173° shan spare 10,200 oe one sais May 
Pitts & LE RR com_.__5 * 9% an| 126 mer Nat Gas wae 218%| 211 3 4 ,400) 117 June 
co 8 9 Aug | A com vt ¢_.* 218% % Jan} Ll 
re Gan tae 14644] 146 a" 1,000] 7 June om SSS 14 5 pont wre 18%| 18 18% = we 170 Jan = Mey 
Pratt & Lambert Co---..*| 57 _ 254 255 650| 144 Mar ue Jan oe ee ee 3\-"j2"" 78% 81 500 18 June| 22 a7 
Pro & Gamble com . 20 26 57 57 40} 210 Feb] 255 Apr Warrants B...-------*|- 19% 12 7,900 a July} 87 May 
Fropper silk Hosiery tae-s|.--..-| 3404 34 100] 5§0 July] 61% May Amer Superpower Corp A * | 13 ay) T'Sn0| 734 Mar) aye Man 
Prudence Co 7% pret--100)-- 5 -- ( y 7 3 4 
Rainow Lamtnows Proaas| Zi 104” x04ss] | 120] 308 jroo] 900 Bay | askarann ow bt pt-10 a8] gh g8H] 7200) 8K Ate ah May 
ae ca. al ane | "20 "23x 2.100) 20 Aug] 35” ro nang py LT apne: re sbbeg tesvel eal seeie Aug Apr 
Richman B tes com...*| 280 48 «48% ‘soo! 4 a @ le Bridgeport Gas Ligh ----*| 48%] 48 4 4) 20| 104% July 56% Apr 
cht te gee . 278 280 8° Aug] 52 June Brooklyn City RR_ t.---9|...-.. = 2s te 4 July} 111, Feb 
fator.com.*|_____- 310 3 90] 270% J June | Buff N y RR..--- 100 57 1 \% Feb| 52% May 
7% cum conv ne) 9906 50) 265 an| 350 Ma lag & East Pr com_* 7%i 7 (7M 00} 51 Aug) 7 
pial Seeoet ae on arr oa 1 ae” ae 2001 1 Pomme Be Class A. - 451 45 45% th 1 May 
m pref. 100 35 35% ‘ 7% Aug| ; ug ed... ......2 43% %4| 5,200 an} 94M 
Roses Gear & Tool com_..*|____.- 5 “a 200] 35 27 Jan | Central Pub Serv. 2 6] 43 43% 30% Jan} 46 ~ 
opal Bak Po com...*|___ 0 50 100] 38 Apr| 40% Ju entra} Pub Serv te 5 26%4| 26% 2644 1,700} 31 po 4% May 
Subwet Ue... com. .100|"320"| 205° 220 300 aor] Se” tae | Scns Guages Et ~---*| 29%| 29% 400| 26 5% May 
be aae 205 22 30K J May | Ce est Util_100 g 30 2.2 Jan| 27 M 
jane to big: DERE 100) 99 5 220 anal O68 eae 37 M nt States El 7% pt..100|____-- a4 684K] 00| 19% Jan| 34 ay 
Safeway Stores aaa) ge | Si meee 1,000 Aug| 287 ay | Olties Serv Pr & L pt--100)--..-- a so. J Aug 
y 47% , 81% J Jan 7% t $6 pf_* 14 200 ani 100 M 
Old fifth oe Raga es *| 608 573 5254| 29,600! 18% an| 125 May | Co 2 cum pref-.- 100| 107% 98% 98% 104% Jan} 121 ay 
Second series warrants. - 46%] 3 608 | 1,200} 310 Mar; 57 June m'w'ith Edison Se 107%| 107% 107% 106} 95% Jap 7 So 
8 Regis Paper Co OFT. - 7, dake an te 3.200] 30 i 608 fm Cotn' wealth Power Corp — is5 | 182% 185 300 105 ca = May 
Senifi cocom. ine=2--*|"373 | 360° 376 1.300] 60 Jan 300° ‘Aug cone B&F Balt con® ei 100 | ee ae 700 ait, oil 
7% Gum Gon pi" 100 1asx<| 183, 1dss| "535 28 no] 382 "Ang feast States Pow B com-.-* 81%] 80% 823) 1,100 100 July] 106% Jan 
e re ug | Elec m...*| . ; 175 2% M 
oe Benands cota tan Sabet 3334 377 700 - Jan| 148% A Bond & Sb pref...10u|_____- 19% 19% 130 June} 148 rel 
Pn «yh asol BO Til «cam po BT Pd = 20 10U}- == =< - RSs | Ro BR 4 May 
common. 20% 21% - 17 Jan Aug | Elec I ur..--*| 111 4 110% 200 4 
— 2g mnganae! Bt, i tag 2,700| 17 June 2944 Mar nb ange bay y ee iets a S103). 208) ee ie ae 
Ltd Provincial Stores 45%| 44 46% 3,200] 33 Jao Feo | Empire G t Opt warr _| 19 % 66%| 13.700] 40 Jan| 127% Aor 
ova r “2 1,300 33% Feb 4 May ee oe F8% pf. "a Ris, 19 400 + t+] Jan 79% May 
a 4% 4%I 1,500! 4 ns Empire Gas & B7% Dt 100)-- 55 3035 100 s00l aloes Febl 158K¢ Am 
May 4% Water Serv 30%| 30% 323 300} 99% Fe \% Apr 
May | Galv-Houst ry. oe ee 37 2% 500} 30 b} 105 May 
on Elcom..100! 37% 37%| 1,100] 27 Feb % 
374% 37% % Jan) 42 May 
100i 31% J % May 
une| 42% May 












































[Vor 127, 
ANCIAL CHRONICLE ee ag 
FIN _ MIE fps aa 
Last | Week's Range 
1092 Sale | of Prices. | Week. Lew Htgh. 
Sales, Range Since Jan. 1. Other Oil Stocks Par| Price. |Low.  High.| Shares : — 
Frtdauy Range or ‘oncluded) May 
Public Utilities (Cond.)| Sale | | oi TWiitah| Shares ep | Vee, ree a "5% 5%] 100] “By Feo] SoeMay 
: a 1656 Jan| 20 Wieos (HF) Oli & Ges. .°)-.---- 5%| 200] 2% F 
140 May Petroleum -| 5% ‘ 
b Serv com...* "13 Aug| 2 May “Y" Olt & Gas Con-----28}----- 
Pu _— . 
oe pete bs Feb] hse Ma sea dao] 100 son 
Internat ‘til class A---- 08% July] 107%, May — or le1sosisom| soe 18k” 3 S., = 
2 ose ennreene- 3% July = 
pate a rial | aR ad 88 du] 2 a | Acome Cire Cot 58 a6 aad iai20 1.00 8S" Atel S36 us 
ue’ 30 OF BEoo“<~- 57 July Bunker a 3% Z ne 
Jersey Cent P& 706...%..<- 5814 58% 100 July| 112% Feb American Mines. -.| 3% “| 2’000] 20e May 53e Ju 
K C Pub Serv oom te .*| 58% 10 110 100) 109 y 8% Mar a. nsol Mining... 1}----- 4lc 4lc "500 5 Jan; 15 May 
Preferred “‘A"’ v eth... shes 1 6%] 11,700 3 Feb 17% Mar | Chief Co Tun & Dr’ge.10e "31% 10% 11%] 16, 18¢ Jan| 396 May 
Island Ltg 7% pre i} 6%] 6% 9% Jan July | Comstock Mines..5) 11% 22e 22¢ | 1,000 ug} 23% JaD 
Mar | Wireless Tel Lond. 164] 156 16%] 2,000) 1556 July! 1656 ae | Geen sliver Mines. 1 ““95e | 91e “i: | 30001 ‘te an te ie 
Marcon: oceeenes "| 145 150 101 May Cresson Consol G ou sae : 30c Mar 
Middle West Utilcom=---* 5554 190% Pos 117% Jan a sae | bartas eae Rae ET, 14 144] 2,900 2° Jan iis an 
wae------ 54 Jap lores Esperan 1 Agee ow 74 1,900 
$6 cumul pref 100] 154 tees 40%} 6,800) 29 110 July | Do Gold Min Ltd. 7h 7% 7h 00| & July| 16¢ Jan 
7% preferred -— oom 5] 40 ore aerial ° eel ane july| 108 “Jan Evens Wallower Lead eom® ‘eh 33001 336 “ion 1354 May 
ee ee 06 . 108 175) 102% July 19% May | Evans Lead Mines.....- 1 10 8% 10 18,2 8c Jan 18¢ June 
ist preferred -...-.--- Oe casa 1 4 14% 200; 6 Jan 71 Aug | Falcon tre Mines_...5 13c 13¢ | 1,000 5c Jap] 25¢ May 
ok peat deeta ian 6868 200) 67% Aug = ae | oaaes Cee, tek ------| _8¢ 8¢ | 2,000 134% Apr} 18 Jan 
reich “Lo Cheat TY ERE BE 40% May | Goldfield Piorence..n<-o21)----—- 18 1074] 4000) 5 Ate 21% Beb 
caibiharinas ining-.-......- 9 1,400} 1 
Municipal Service 33% 35 | 1,700) 27% Jan ~ 4] 4 Mines 5 %| 17% 18%] 21, 3 Jani 8% 
one 10654 June Hollinger Co elt...°| 18% % 3%| 2°500 Mey 
1A-..-*|-- 108 108 200 Jan| 29% May Bay Min & Smelt__ ee Ey 600} 16¢ Feb] 75¢ 
i tosh iin... 24% 25 | 2,100) 22 int San | tree One Copeer.......i0--- 50c 69¢ Ine Apt] 1% Jan 
es bak Gerona ae el SAK 52 52 1801 15356 Semel 118% Sane | ines ne Verde Develop Boel ----- a aul sol ae ae 5% Jan 
Hat Pup Serv com class Ae) 5S is 1a3 s60l 7° dead 4eTe ane | soroune sliey Mines --. .5|------ a  s5| 15001 sei on 29% Jan 
TY Telep 606% veel. 100)-.-<-- "74 7%) 100 17" "yam os” hans | asininn Core ef Conds. 5 28 | 27 28) 1,500 18034 Jan) 242 May 
North Amer Util Sec com. 18 ose 4 200 Jao] 31° May | Mining alia Copper.--6) 28 | atti 218 ool ia 185% June 
North Amer Util 934) 93? 26 4,700} 10% Jap 32 May | New Corn — 100 “i60%| 156 161 2,900 3 Aus| 6% Jam 
1st preferred....------ 25%| 25% 5 600} 18 Jan Apr | New Jersey --10] 160% % 3%! 1,000 July 
—— 9 29% Aug] 99% AD ont Mituug Corp ee 3% 400; 17% Mar 
Northeast Power pe eae 4 97 10} 97 1652. May | Newm we %| 52% 5634| 90,4 66e Apr lhe Jan 
Northern Ohio ag . 100 nA ee 9 “135 800)©123 Jan 110% Mar Se en Lta PSE: s 54% 67¢ 75¢ 6,500 2% June 3% Jan 
North Ontario L & g 100| 134%| 132% P 150} 108 July Apr | Noranda sigh rea 70¢ ar 2%] 2,000 2le May 
08% 108% June] 30 fo Copper....-.- 2%| 2716 000} 12c June 
Nor States P Corp co 100| 108%| 1 7 100] 23% 48% May | Ob ak... 1 l4ec 14c | 3, 25 Aug} 27% July 
See Ee ee ee Y 4134] 6,100) 32% Jan seo. Jan | Fromier G r Mining--._- 1--55°"| 25 26% 2'300 6% Jap| 24% Mar 
Pacific G & E 1st pref_- 41% 40 109 30] 104% June May | Red Warrio C Min Lta_.| 25 17% 17%] 9,600 Jan 3% Mar 
— rip paint (enti 105 : 40| 92 Feb} 100 Roan Antelope e| 17% : 3%| 2.200 2% j 
----100} - ---- 96% 97% Jan| 25% May ck Denn Mining... 3% 3% 8 | 84 Feb! 11% June 
7% Drior pret... ai ety) Mt 21%} 1,500) 11 ie ee | See oe ee 9% 9%) 300) 90e July} 2%. Jan 
$6 preferred__......- 20%) 1 % 16%1 1.100; 13 Fe 27. May | So Amer es i 9% 90¢ 1 600 Jan| ise Jan 
Option warrants... ... __ aaa 14% 22% 700} 20 Jan 90 May | Teck ey ey Dev--1)------ 10c_ lle 000; 9c Jan} 5% July 
olf yA a Pa bt 80 81%] 1,800, 68 Jan dB wef ~~ ate ern=s 4 4% aa = 1% June 
Penn Gas & Elec class se 81%! 880 69% 400 68 Jan 94 June | Tonopah 7 Se 1j------ llis lis 600 45e June 25% Jan 
Penn Water & Power....® 69% 67% . 800, 34% Jan Tonopah Mining - - st ae 15 2,200) 13 Apr 
Puget Sound P dL com ido..---+) 82 87°] 1,800, 34 ve ae | Gated Verde txvensionbde! iS | 1426 ‘Ds| S300) ae eb] 114 June 
Puget 49% July ee anne ons , 34 Aug] 6% Jan 
6% preferred....... 300} 29 Jan Apr | United ae é % 3% 100 1itje ADF 
44 44% 6% Augl 30 ENG OolS MENBccese- St 3% 100/ 1 June 
100 on 2 26%| 1,100) 2 30 Apr | Unity ao TN 1% 1% 79e Aug] 32. Feb 
ee Feet FF oom. S88 2674 267 100} 28 June et oo ae . 95¢ | 2,800 Se den 
ise a> that 8% 28% 61 tal & Tun. 79¢ 2e Jan 
Calif Fadison pi "A. _25 30%| 48% 51%| 6,700 4086 Feb| 57% Jane Wanton Gooner WANS. emt| ‘ze 26] 1,000 
Goethenss Pow & wee as a a is ae eat oe, | Wenn hee 
Common v t ¢....---- “|---| 107% 107% 2,001 13% Bell nase Mar i 
Wares to pur com stk. | 19%] 19% 48°| ~'400| 20% Jan 0334 May | Bonde— 10194 16336] 11,008) 16024. Ape rt? July 
merecrenoee | snl He i] Sl BY tel ek Her gunman SIs] 8 “Seal ORE A aR De 
Standard ae . 39° 200 3 May P 58 A...1953 97 = 97 July} 100% Mar 
Swiss Amer Elec pe ate gig 38% 1% 700) 1% July 50 May | Abitibi P & 7s_--1952| 97 9434 95%%| 73,000] 9335 A 47% Jan 
es Me ae cena... 1% 4] 12,000] 111% “Jan uly | Adriatic Electric 7e-..1963) 97 * 38%| 8.000] 30 Aug Jan 
139% , Jan| 27% July a Power 4s. 38%] 33 4 35 Jan} 52% 
United Elec Serv warr: 137% 135 25%| 28,400] 133% 37. July | Alabam deb 68.1939 “| 37 9 12.000 f= Apr 
nited Gas Impt_---_-- 24%) 24% 20 = Jan Allied Packers es 34] 66,000] 100 j 
United aed oF ie ee Sore el Seeis tee Atuminum Cos # deb be 82 “100%<) 100% 100% 5-000 Sie Aus] 0K Jay 
nn OO. Seahatpeecetae Vbenlli : 1,600 May 58...- 2% 103 , 
il Pow & Lt class B_.-* ett: rt th ia 2,400) 11 Feb) 18% pom elm Fa Spgs 1943 a so 98 July} 104 Aug 
Uull Shares Cost ecenczz-9} 1854 tat Cae aie ag 104, | 100, 104, {109,000 9336 Aug| 101% Apr 
With warrants. -......- 96%) 95 : 
Ou El 58. ...-. 2028 June} 110 May 
Former Standard Feb | Amer G & = 7 | 68,000} 105 Apr 
e| 22% wer & Ligh 106 10 Aug] 100% 
— oa le a oe oe hee ge ey 2016 oe oe oS al ga'aul iis Som 4 
Butkeye Pipe Line.----60] 61%] 61% O1%| | Joo] 58 Mar| 14 stay | Amer Radiator deb dvs 47-5 ois 87" | 10:00) $054 Aug 125 
Buckeye Pipe Line--.--- 10} 16% 8 3% " 50) 88 ned 13. June | Amer. 1936} - ~~ - - - 106% 108 7,000} 90 101% Jan 
Sembertens Pace tins Seal aebiel 1008 51 = soo] oa yan 89% July | Amer em 68.1936 108 100% 100%} 1,000] 100 “Aug Mas 
Cumberland Pipe “1001 9 9 A 300] 35 Jan 86 July | Amer Solv & y+ 68.1929| 100% ‘a 99%] 70,000} 97 June sty} Mas 
eee 100] 80 | 75 1,310] 27, Jan SE ee eae devia, 801 6 % 3S 1 tecl os Saelaae” Ge 
Preferred old. _----- 1001 81 | 75 81 "500| 59% Feb] 84 Appalachian El “19561 99 | 97% 1,000] 95 July! 4 r 
gare 80%] 9, an| 245 May Pr & Lt 5e..1 95 , Aug} 102 ug 
Seng]! i | OS Bit br | Mapretrme da Sho bts ae oh al ine ads May 
is Pipe Line--..- +68 | 66% 6 200] 74% Feb Ae anette 90M| 9 97 = Aug 
Canada)... a 105 {1245000 Apr 
Indiana Pipe Line---~--60 a1 | 20% 21% 200] 3854 “Jan| 59 May | Amoclaved ony deb, 4348-01848 =2277-] 86°“ "863<|"30,000] 8436 San] 'O2 
New York Transit__-_. So'1 se” Soxcl 'soel ae” se 66 “Abr | Bates Valve Bag G2---1042| 101” 10134] 1¢o001 90 Sar aot ae 
oo lalatatatatatat 36 36 4644 Aug With stock purch aa '000] 102 
Brae Qhaascnnnnnaa) SOs] ie Ar] 1.3 dos aa te | tree | 1G) 8.00) Maye Su Ate ee 
Prairie Otl & Gas. ..... 100} 184% 1%) 169 16 Aug | Bell Tel o B_June 1957| ----- i} 89% 9114] 97,000 101 Feb 
He mg hd. = eget 7 Anat 179 18 400] 12 July rr 1st M 5s ser --1958| 90%| 89% 9934] 10,000] 98% Jan 
Southern Pipe Line uw. as] 40 | 47" 51%] 9,200) 30% “Jan| 58 rE bg 17 galing Sa ise7| -a83c| 97°” 95%5|138 000) 9854 ym ot 
Oll. .cccnene 0 80 Feb} 83 or RR 5s - 102 102 ’ 
wn fae 00 ae] 709 22] "*a00) ib San) 27% Abr | Boson & Matae ii ba 33) 102 000] 945% June! 100 = Jan 
Standard Oil ( =-ae 32 21% 1,700] 122% Feb writ, = Burmeister & Wain beso 98 | 98 sis % 3'000| 108” June 3s Fs 
Bt dard , T ’ 
Standard Oil (Kentuck3)25 pity. wy 121 1, hed oon sane Aug Le eng pa Ay ------ fi 102 18,000] 100% June! 1 
Standard Oil (Neb)... Bl 81 | 7534 8451 2°70 Ses Se, ee | Geneon Set Pee aes ---- ooo! 90 Aug 99 Mar 
eee ce vs coi-=3m te 120 120 150] 16 Feb s73 May Cent Ati. ‘Sewith wariai3| 97 | 97 31% 50/000 89% Aug 2 
ew 0. en Seem a June! g e 6s with war 13 90 oi Bod 95% Aug 
tenon oh oe HS) Se Hs] oll Sembee wh) 8 | aoa i he 
EE SF Ps ncennos Cent States P 9 1942|------ 7854 7854| 2/000] 78 Aug Apr 
nti Stance Jan | Chie Rye cet dep-*-t027|------| 78%s se | «i 00] Be, Ate #2 Ape 
~~ +4940) ------ 5 ’ 
eo “ase] “Se “ESe] 2's00] “Be eb] G84 atay | Chitan Co aed se.”---1948 saic] S02 Ms], 1.000] O7%¢ July] 104k Mar 
suet Cre Ca utte...-3) Tie | Toe S00 *oo] 234 May| 4% Apr | Cincinnati St Ry ieee es 03%| 20'000] 108 Jani past Mew 
Amer aaa ——t 2. oe 400; 1% Jan| 5 Ap Cities Service 58_....- 966 10334) 10334 103% 38,000} 9334 Aug] 98 7 
Adiantie Lobos Oil com .-9|-7-~~- an. ae Al. Gn" baon | Cume@ecclasGasaiasiam! oes 98%; 90%4| 35,000] 98 aul ie” ie 
Barnedall pr WN sorgy oe, St oe) Oe oe oe 33% Jon | Citone tm vie wben| 90551 9054 oat) eee ae oe = oo 
warrants (de ae Papsighe Gar 13° Aug Cities Serv P & --| 98% : 99% Aug 
---*].. 2,400 46 May 6s. .1941}---- % 100 2,000 04 Jan 
po, a hn sasieae 14 15 16,500} 103% Jan| 17 June | Cleve Term Bidg 68- ip 99% 2'000| 83 July 
Carib Syndicate new com. | - 13%] 12 13% 600] 76e 34 May | .Colon Oil deb 6s- -_ - - - o-<)...... 8587 41,000] 9434 Aug] 100% 
Creole Syndicate... -...- * 2 1% = 3 400 8% Jan| 30% y Commander Larabee nema 944% 96% , Jan 
Crown Cent Petro! Corp__ 1 | 20% 21 Jan) 24 May Com’l Invest Tr 6s. . .1947|-- 000] 87% Aus] 94 
Darby Reest Sere... 7 ii 1% 2 poe. t — saate Fe Commers und Privat 1937|......- 87 34 . ey 96% July; 102% Apr 
a , tietwaed 57) 98341 9834 98%| 6, 
ceptelertednananen ose B 123 125% 2,400 ets he at Fed ona Edison 4s 57| 9834 a ity Ghpene os June means = 
Gulf O1rCorp o: ee 14%) 14% 15 25,700] 1 June May | Consol GEL & cr 10534 1,000} 101 July 96 6 Jan 
Houston ate, SR 1}4) 14 1% 300] 35  Febl| 45% ned 6s, series A.......- 1014 101% 4,000] 93% Mar 744 Mar 
fa nee see | athe nl *| 38%] 37% 38% 100) 1% Augi 3 M y os series F........- 1 94 94 44| 61,000] 893% Aug 9736 Jan 
International Petroleum _.* aa: aa ae 54 9% May Consol Textile 8s 90 91%) 61, 94% Aug Feb 
leum........%}.- 6 200 7 May 1G &El5s._.... 5 95%1 42 ,000 ly] 95% 
Leonard Ou Develooav’-36|.---—-] 6° 4" 15;300] 786° Aue| "1s “Ape Continental OW Bia.“Iogy|-—--—“| 940s. 993 15,000] 85% “Aus| 0815 ‘Mar 
Lone Star Gas Corp--_.. 1] 90c 85c 1% + 4 July 8 Cosg-Meehan Coal 8 my 97 98 , 109% July 4 
Puvas 4%| 100 74¢ May ----1929) 9 112%} 16,000 Jan) 101 May 
Magdalena Syndica Oe Be 8,000] 20¢ July Cuba Co 6% notes 941) 11234} 111 50,000} 974s 02% Mar 
Mexico-Ohio Oil Co--_--_*|__ 30c | 27¢ 30¢ 2001 76e June 1% Mar Cuban Telep 7%s__._1 "371 99 98% 99 12,000] 99% July] 1 % May 
Mexico Oil eae 8le | 8le 84e 3,500) 22% July| 28% = day Pack deb on = 101 101 101% 69'000| 894 June be t4 May 
Mountain &. Gulf O io 23}4| 822% 2334 1,200] 24% Mar| 30% oo. wee pote 7) Sl | x HN) Oo oS 04%, Mae 
Mountain Prod Corp... 27%| 27% 28 1/000] 434 Mar 5% Ja ha & RG West 5s 60| 88 85% 88 22'000| 99% Aug en Feb 
Nat Fuel Gas new______. 5 weotinte 5 5 1'200] 10% Jan| 13% May Denv & Sait Lake Ry "tose 101 | 100% 101 7'000 June} 1 <3 Mas 
te by anergy yaa RS 12, 12% 900] 2% Aug] 6 | Sees City Gas 60 B } OE OR, RS. _ — 
North Cent Tex O ration.*| 2%) 2% 3 .. 8% Feb) 15% July . Series A_....... 99 | 9834 9934) 14, 89% Aug] 10 
: %4| 19,900 6% Aug 6358. 1952 39% 9014| 30,000 
Pandem Oi! Corpora *| 11%1 11 11% 10% Jan] 1 Détroit Int Badge 90%| 89% Jan 
i] of Venesuela 16% 100 7 Apr b 78..1952 Aug! 99% 
eau emetic see ae a") Go te sel a eel aM | piss oan Gon bban tat 93:4] 9234 93%4| 4.000] 03% Aug Sekt aan 
Pennok Oi] Corp.-..---- *| 11%] 9% 11% 300] 22 Apr| 3134 ; with warrants y 6348°53| 93%4| 93 9254| 71.000] 92 Aug 97% Mar 
Reiter Foster Oti Goro-5* ete io il ia hs Ape | Klee Pow (Germ 1 Site 'as] 92° | 92 925¢| 24/000] 91 Aug 9734 Jan 
Richfield Oil pret- il Synd *| 10c 10ec 10¢ 900 4% Jan 9% ~ | Empire Oil & Refg va 92%} 91 92% 16,000] 7834 Aug 8914 Feb 
on ere eee | fe 54% 55 27 June — df Mtge & Inv 78 C_19 -..--| 94% 95 000} 94% Aug 
trol......*|. 1,700 M 58 = --- “ 49, 108% May 
ga Crem Proauocts---io) "35 | 273, a8 foo) 8 Web| 22% May | Falro'us Moree Co bert ere Be 
Texon —- yep nm ae 17 He, pee 13% Feb oat yd Fed Wat Service 538. 1957 2 
Non-voting ay a sll 53% 53% 1001_18 a 
Venezuelan Mex Oil com_*|-_-- 
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Friday fTtay 
Last |Week's Rana:| sales Range Since Jan. 1. Last | Week's Range| Sales Range Since Jan. 1. 
Sale 0* Prir’s. jo- Sale of Sor 
Bonds (Continued)— Price. |Low. Hitgh.| Week. Low. High. Bonds (Concluded) — Price.|Low. High.| Week. Lew. High. 
Firestone Cot Mills §s.1948} 92%) 91% 924} 11,000) 90 Aug] 97% Mar | Southern Gas 6 s_-_-_1935|_____- 106 106 2,000} 102 Apr} 108 Mar 
Firestone T&R Cal 5e 1942)_____.. 92% 93%] 3,000) 9254 Aug) 08% Jav | S'west Pow & Lt. 6s_. 1064| 104 1064} 13,000) 1025 Aug| 112% May 
First Bohemian Glass Wks (A E) Mfg 68..1942) 9715} 97% 99 | 18,000] 973% Aug] 1014 Mar 
1st 7s with stk pur war’57| 91 89 «69 9,000} 88 Aug} 103 Jan | Stand Inv 5s with war_1937|______ 127 127 5,000} 108% Jan| 145 May 
ibber &448_...1931) 90 90 92 19,000} 90 Aug] 98 Feb | Stanti Pow & Lt 68...1957| 100 99% 100 | 44,000} oo Jan} 104% Mar 
Power & Lt 56.1954) 933<| 93% 93%] 43,000] 93 Aug] 999% Apr | Stinnes (Hugo) 
Galena-Sig Oil 7s___.. =e 100% 100%} 8,000) 87 Feb| 101% Aug 7e Oct 1°36 without warr}__..__ 89 93 | 41,000} 89 Aug] 98% May 
..-1956| 96%%| 96% 97%] 39,000} 96% Aug] 101 Jan 7e 1946 without warr'ts_|_...__ 91 93 9,000} 91 Aug) 97% May 
Ri Ricktinibelpaia basin « 1941}_____- 100% 100%] 16,000] 100° June| 104% Apr | Strawbridge&Clothier5s’48) ._-____ 100% 100%] 1,000} 100 July] 101 Aug 
Gelsenkirchen Min 68.1934] 92%; 9034 93 |212,000| 90% July} 97 Mar | Stutz Motor7}¢s_-__- 1937| 97 97 97 7,000} 93 Feb} 100 May 
Gen! Amer Invest 5s. _ 1952 6un 648.1942) 79 79 81 47,000} 76 July| 98 Jap 
without warrants___..__ 87%| 87% 88 6,000] 87% July} 95 Apr } Sun Ol) 6}s_........ 1939) .._._. 100% 101%} 8,000} 100 July| 102% Apr 
General Rayon 6s___. 10948]_____- 95 96 ll ‘000 94 Aug] 100% June | Texas Power & Lt 58..1956) 9914; 98% 99%<| 76,000] 9734 July| 103 
G 1 Vending Trane-Cont Oil 78....1930|_____- 105% 105%] 24,000] 103 Feb| 116 Jan 
6s with warr Aug 151937} 88 88 90 | 67,000} 84 July| 98% Oct} Tyrol Hydro-El 78...1952) 93 93 893 4,000} 89% Aug) ®5% Apr 
Power ref 58 1967} 9934) 99% 99% 105. poe 98% July} 103 Marj} Ulen&Co6s....--- 1936) 98%] 98% 98%] 36,000) 97% Feb] 100 May 
Goodyear Tire & Rub 5s’28] 99%| 99% 99% 99 May! 100% Jan a 7256 
Goodyr T & R Cal 5s.’31}__---- 100% 100% 32'000 100 ~=Apr} 101 Jan | With warrants.........|...... 109% 111 12,000} 101% Jan| 125 May 
Grand Trunk Ry 68.1926) 108 | 107% 108 7,000} 106% June} 112 Jap united Indust Oig8. -1941) 91 91 92%] 6,000] 91 Aug} 99% Jan 
Guantanamo & W Ry_1958] 99%| 9934 100%| 20,000] 89 Aug] 97% Jan | United anv 5s. 1983 94%] 93% 94%] 24,000] 92 Aug) 99% Jan 
Gulf Oil of Pa 5s__..1937]------ 89 @89 10,000} 99% Aug] 102% Mar 6s series A-_-..... 1952)__.... 101% 102 9,000} 100% June] 108% Jan 
Sinking fund deb 56.1947} 9934) 9954 100%] 29,000] 9934 Aug} 102% Jan | United Oil Prod, 8s =" 4941 siveAotin 60 62 8,000} 60 Aug) 90 Apr 
Gulf States Util5s._.-1956| 98's| 97% 98%| 20,000} 97% Aug] 102 May | Un Porto Rico $648 .1937|__._-- 100 100 2,000} 99 Jan} 107 June 
Hamburg Elec Co 78.1935] 100}4| 100 100%} 1,000} 99 Aug} 103 Feb | United Steel Wks 6'48 1947 
Hamburg El &Und 5s '38]____-- 91% 92%] 45,000] 913% Aug] 93% Aug With warrante....- 90 90 9014] 31,000} 89 June} 96 Feb 
Hanover Cred Ins 6s_.1931|____-- 94%] 12,000] 93 Aug) 965, Apr | US Rubber6 4 %notes1929)_.-_-. 98% 98%| 3,000} 92 July] 102% Feb 
Hood F Rubber 54% Serial 64% % notes..1932| 95 94% 95 2,000} 92 July} 103 Feb 
aceite saa Oct 15 1936] 89 88 89 10,000} 85 June} 96 Jan 634% notes..1934) 94 94 94 2,000} 9034 July| 102% Jan 
Houston Guit Gas 63481943) 94 93% 94 | 55,000} 93 Aug] 99%) May Serial 644% notes. .1935|..._-- 93% 93%| 1,000} 90% July| 103 Feb 
TOSS: he RA 1943] 9634| 9534 9644] 55,000) 95% Aug| 9935 May Serial 6}4 % notes -.1937/....--| 94 94 2,000} 90 July| 102% Feb 
mperada Food Prod 6s.1937}------ 225 225 5,000] 143 Jan} 255 June Serial 6 4 % notes .. 1138) _____- 93 95 3,000} 90% July} 103 Jan 
IMinois Pow & 1t5%s.1957| 96 95 ,000} 95 July] 101% May Serial 634% notes..1939| 93%] 93% 94 | 20,000} 90% July| 103% Jan 
5 4sseries “B”’_____ 1954} 100 100 1,000} 99 July] 103% May Serial 6 4 % notes ..1940}-...-- 93% 94 ,000} 91 July|k104% Feb 
Indep Oil & Gas deb 6s 1934| 101%| 100% 101%] 67,000] 9636 Jan| 106 Apr | U 8 Smelt & Ret 5}48_1935)------ 101% 10234| 31,000} 100 May] 105 Feb 
Ind'polis P & L Saser A‘'57| 99%} 9814 100%] 46,000} 97% June] 102 Mar | Utilities Pow & Lt 634047) 9334) 93% 94 | 50,000) 92 Jan| 101 May 
Int Pow Secur 7¢ ser E 1057|____-- 96 96 1,000} 94% July] 101% May | Valvoline Oil7s ....-- oe 106 107 4,000} 104% Feb} 107 Aug 
Internat Securities 5s_ 194° 91%} 90% 92 20,000} 89% Aug] 99% May | Van Camp Pack 8s...1941] 70 70 75 12,000} 67 Mar| 8&2 July 
Interstate Nat Gas 68.1935 Va Elec & Pow 58 A_.1955|_____- 99 99 3,000} 983% Aug] 102% Mar 
Without warrants__._-_|..---- 103 103%] 11,000} 101% Jan] 104% July | Warner Bros Plot 048 19zs| 165 | 156 165 | 71,000) 96% Jan) 165 Aug 
Power 58...1957) 95%| 95% 96%] 35,000) 94 Jan} 99 Apr | Warner-Quinian Co 6s 1942) 10734} 107 107%| 36,000) 98 Feb| 112% June 
Debentures 6s. _..1952|------ | 9744 984] 15,000! 96% July) 102M Webster Mills 6}48...1933) 91%} 88% 91%| 2,000) 88 Aug) 99% Apr 
Invest Bond & Sh 5s8_._1947]---- -- 112 112 5,000 104% June] 115% May estern Power 5348..1957/ 100%| 9934 100%| 77,000} 99 June) 106 May 
Invest Co of Am 68 A 1947) 98%| 97 985] 20,000 96 Febj 109 Apr | Westphalia Un El Po 6s '63)____-- 89 89%] 21,000} 88 July} 9334 Feb 
Investors Equity Co 5s °47 | WestvacoChlorined 4s 1937|____-- 101% 101%] 8,000) 101% July] 107 May 
ee See 103 103 2,000; 103 Aug] 11234 Apr | Wheelimg Stee! 4}4s8_..1953| 88) 8754 88%) 53,000} 86 Aug) 93 
lows Nebraska L. & P 6s re 94% 94% 000; 94 Aug] 101 Mar | Wisconsin Cent Ry 58.1930} 99%| 97% 9944] 10,000} 95 June| 99344 Aug 
Isarco Hy@ro-E} 78... 1952] ------ 9214 9344] 13,000} 91 July| 973% May 
Issotta Fraschini 7s__1942 Foreign Government 
Without warrants. _____|_----- 86% 86%] 4,000) 82% Aug] 94% May and Municipalities. 
Italian Superpower 6s 196: Agricu) Mtge Bk Rep of Co! 
Without warrants... . 84 82% 84 49,000° 82 July} 863{ June 20-yr 78....-. Jan 15 1946) 9934) 99% 99%] 1,000) 97% Jan) 102% Apr 
Kelvinator Co 6s... - 1936 20-year 76 Jan 15 1947/|____.- 99% 99%) 4,000) 97 Jap} 10134 ane 
Without warrants. -_ -_-- 65 65 65%] 13,000} 65 June] 85 Apr | Akershus (Dept) Norway— 
Kemsley Milbourne & Co— 5s..-...--1963}_.__-- 88% 89%] 24,000} 88% Aug| 97% May 
Ltd s f deb 6s Sept 1 1942}-.---- 162% 162%} 5,000) 159 Jan} 203 Apr | Baden (Germany) 7s. 1951|____-_- 97% 98 8,000} 964 June} 99% June 
Keyst Tel (Pa) 5%s_.1955| 91 91 91 7,000! 90 Jan} 95 May | Bank of Prussia Landown- 
Koppers G & C deb 68.1947] 99%4| 98% 9914] 26,000} 98% Jul)in101% May ers’ Assn 6% notes.1930) 95%| 94% 95%] 19,000} 94% Jan) 97% Apr 
Lebigh Pow Secur 05 04 105 | 45,000) 103% Ma: te te: nati * 10054 100” 10 +000 . x = i023 J 
6s_. 2026} 1 1 ’ 1 3| 100% May}  7@...---.-------.-- 4; 100 1 ,000} 98 an une 
Leonaré Tiets Inc 7 \s 46 dounn Bios Menta deen 
Without warrants... _ |------ 104 104 1,000} 102% Jax| 105% May gver Banks 6s B...1951|_____- 86 687 8,000} 86 Aug % 
Libby, MeN & Libby 5s °42]__---- 93% 94 4,000} 93% Aug| 97 #14ADr BUR nscsscnsacace 1958; 90 89 90 |271,000}) 89% Aug % J 
Lor bard Elee Co 78__ 1952 + Cundinimarca 64s. -.1958}_----- 90% 91 59,000} 9034 Aug/(12)93%June 
With warrants. ______/------ 100% 101%] 32,000] 96 Feb] 107 May | Danish Cons Munic 534965) 99%| 9934 100 ,000} 97 May| 102 apr 
Without warrants------ 95 95 1,000} 93% Aug] 99 Mar Sear 94 94 94 1,000} 94 July| 99% Apr 
Lone Star Gas Corp 5s 1942 97% 97%} 4,000) 96% Aug] 100 Jan = (Kingd’m) 63%8'55| 99%| 99%4 100%| 35.000] 993% July| 102% Jan 
Long Island Ltg 6s___1945]__---- 104% 104%] 12,000) 103% Aug] 105% Apr TS BS eae 89%| 88% 8944/311,000|) 87% June| 95% 
La Power & Light 5s__1957]|_-_---- 94% 94%] 8,000] 94 Augi 100 ar Eetonis Cepabiie) 7e_1967/|_.__-- 89% 89%] 1,000] 89% Aug) 95 Aor 
Manitopa Power 54s 105)| 101%| 101 101%] 20,000] 100% June] 104% Apr | Frankfort (City) 638.1953) 95 94 95 29,000} 93% Aug) 99% May 
Mansfield Min & Sm (Gen) German Munie 78 '47| 98 97% 98 | 21,000} 96 Aug|(9)1001gMay 
78 with warrants.__1941} 101 100% 102 | 38,000} 100 June] 107% May] 68--.---.--.------- 1947} 90 88% 90 | 60,000] 87% Aug) 94% May 
Mass Gas Cos 64s. _iv46| 102%} 102% 103%] 38,000) 102% Aug] 105 Jan ; Indus Mtg Bk of 
McCord Rad & Mfg 6s 1943] _ ----- 95% 95%) 2,000) 95% Aug! 101 Feb 1st mtge coll a f 78. _1944|__---- 99% 99%] 3,000) 99% July| 102% Feb 
Met Edison 4348... _- weer s 97% 97%] 14,000] 96% July| 102% Mar eis (Colombia) 7s = 97 96% 97%{| 27,000} 92% Jan| 101 Apr 
Midwest Gas 7s____- 1936] 105%] 105 105%] 12,000) 96% Mar] 105% Aug] 6%8.-.--------.---- 93%| 93% 93%] 14,000] 93% July| 93% June 
Miiwaukee G L 4s. 1967} 98%] 9734 9834] 18,000) 97% Aug] 103% Ap: Mendosa (Prov) PA 
Minnesota P & L 44s. 1978|__---- 914% 91%] 10,000} 91 July} 96 June} 7}8.------------- 99%| 9834 9934] 39,000} 96% Jan| 100% Apr 
Montgomery Ward 5s_ 1946} _-_---- 101 101%] 8,000) 100% Mar] 102% Jan Minas Gerass (iat) Brasi) 
Morris & Co 7 \s_--__1930}__--~-- 101% 101%] 6,000) 9g Jan| 101% June Sis cn mainoe 943%4| 94 95 67,000} 93 Aug| 97% Apr 
Narragansett Elec 58 A ‘57| 99 99 99%] 24,000), 98% Aug] 102% Mar naentorides (City) 68.1959) _.---- 96 96 4,000} 9334 Jan) 98% Apr 
Nat Distillers Prod 6%s'35| 99% 29% 99% ,000} 98 July} 103% Jan | Mtge Bk of Bogota 78.1947) 93 92% 93 | 15,000) 91% Feb vy % = 
Nat Pow & Lt 68 A__ 2026] 104% 104%] 57,000] 104 Aug] 109% Mar sist iin nal otek acai 93 92% 93 | 24,000] 91% June| 95% 
Nat Pub Serv 68. __._- 1978] 87% 136% 87%} 43,000] 86% July| 94 Apr | Mtge Bank of Chile 6s 1931) --- --- 97% 97%) 28,000] 93 June| 99 
Nat Rub Mach‘y 68__1943| 1284] 126 13014]154,000] 105% July] 128% Aug | Mtge Bk of Denmark 58'72) 96%4| 96% 9614] 11,000] 95% June| 9936 Apr 
Nebraska Pow 6s_-_-__- LS: ee 108 108 1,000} 108 Aug] 11314 May | Mtge Bk of Jugoslav 7s ‘67|------ 82% 84 11,000} 81 Aug} 90 May 
Nevada Cons 6s_-_-_--_- ee 99 99 1,000} 98% Jan| 99% Feb | Mtge Bank of Venetian 
New Eng G & El Assn 68 47) 94':| 94 94%} 24,000) 86% June} 101 Mar Provinces 7s. ------ | 89% 89%! 5,000}; 89 June} 96 Apr 
WY P&L Corp 18t4%s 67) 92%!) 92% 93%|247,000] 913% July| 975% Mar | Parana(state of)Braz7s'53| 94 93 94 4,000} 92% Aug) 98% May 
Niagara Falls Pow 68_1950}_____- 105 105 000] 105 Aug] 106% June | Prussia (Free State) 6348'51| 9534) 95% 95%4| 26,000} 95 June| 98% Mar 
Nichols & 68 Extl 66 (of '27) Oct 15°52) 904%| 89  90|110,000) 88% Aug| 704% May 
a warrants. ____ 1004] 100 10034] 6,000). 94% Feb] 101 Apr | Bio Grande do Sul (State) 
pon Elec Pow 648.1953! 93%| 93 9334! 12,000! 92 June] 97% Apr Brasil 78 (of °27).. 1967) ------ 96% 97 | 21,000) 96 Jan| 100% Apr 
eu Ind Pub Serv 5s 1966, 99%;| 9934 100 6,000} 99 Augl 104 Mar (Se littl gag seri 1948} 94%] 94% 94%] 36,000} 94% July; 94% July 
Nor States Pow 6% % 1933) 103 102% 103%] 10,000} 101 June] 105% Jan | Russian Government— 
Conv 6 4s_-------- ee ag 130 136 3,000} 119 Jan} 148 Apr IS «indo = wren 1919) 13 13 13%| 51,000) 12% June) 18 Mar 
Ohio Power 68 ser B..1¥5z 100%] 9934 100%/ 15,000) 99 June, 103% May ike aie ait ae 13% 13%] 3,006] 12% June| 17% Mar 
4348 series D_____. a ae 93 93%| 6,000] 91% June; 97 Apr 5 4s certificates ___.1921|------ 12% 13 8,000} 12% July| 17% Mar 
Ohio Riv Edison 58_..1951, 100 100 100%] 10,000] 99 July} 102% June | Saar Basin Con Counties 
Osgood Co 6s with warr '38) --- --- 100 100 1,000; 100 June] 1u2 June , Sasi ate eee 935| 101 100 101 12,000] 100 Feb| 102% May 
Oswego Falls Co 6s _..1941| 98% 98 4 98%} 3,000) 98% Aug] 102 Apr | Saarbruecken 7s------ Tce 99 100 | 14,000] 95 June] 102% Apr 
Pac Gas & El ist 44481057; 97 6% 97%| 17,000} 95% July] 101% Apr | Sante Fe (City) Argentine 
Pacific Invest 58__-_- I peice 96 ie 96%| 9,000; 96 Mar) 105 May Republic ext! 7@_-. _ 1945) ------ 96% 96%) 1,000} 938% Jav| 9934 May 
Park Ave Bldg Mayfair Santiago (Chile) 78_._ 1949) ------ 9944 99%!) 1,000} 98% July| 101% Apr 
| eae aS 99 99%} 1,000) 99 Jan} 991% Aug | Saxon State Mtg Ins 7s .’45)------ 99 99%| 18,000} 97344 July| 101% Mar 
Penn-Ohio Edison 628 195u Serbe Croats & Slovenes 
Without warrants 102 101% 102%| 38,000] 9934 June] 104144 May (King) ext] sec 7sser B62) 8534) 84 8534|142,000] 82 Aug) 92 Feb 
Penn Pow & Lt 5s serD ‘53 |------ 101% 101%! 7,000) 100% July| 104% Mar | Silesia (Prov) 78------ ro ae 89% 89%] 15,000 13354 Juue| 89% June 
Ist & ref 58 ser B___1952|------ 20056 100%} 9,000} 100 Aug] 104 Jan | Switzerland Govt 5s 1929; 1004} 100% 100%| 3,000 June 103s Aug 
Phila Elec Co 5 4s_--_1947/------ 107 9,000! 106 May] 107% Mar | Vienna (City) ext 68-1952) ------ 87% 88%) 22,000 35 Aug| 3% Apr 
Phila Elec Pow 5 )ie...1973 104% 104 1045%| 20,000] 104 July] 107 Jan | Warsaw (City) 7s__-.1958)_----- 87 8734! 11,000' 853% July' 90% Mar 
Pocomas Edison be..71966| 99% 10026 42)1H 77000] “9756 June] 19256 Mtoe 
m 58___1956 é Me : 
Potrero Sug 7s__Nov 15 °47|---_- : 75% 75% 1,000 Aa —_— tr —_ * No par value. J Correction. m Listed on the Stock Exchange this week, where 
— ny Hed a eS aks inane oars +44 1,000 +44 Aug} 101 Jap | @dditional transactions will be found. nSold under the rule. oSold for cash. 
octor & Gamble 4 )481947| - - ---- % 4%4| 2,000) 9534 Aug) 100% Mar : nus. ww When issued. zEx-dividend. y Ex- 
Pub Ser El & G4%s 1967|_____- 97\% 9734| 58.000] 96% Aux| 108% Apr ee — si ed nate 0 Sag . 
Queensboro G & E 5 148 °52/------ 101 102 | 2, 101. Aug| 107. Apr | “bts. # Ex-stock dividend. 
m Arms 54% % notes1930) ------ 97% 97%| 2,000) 95% Jan} 99 Apr . ; 
Richfield Ol) of Call? 60 '61| 136° | 133 136’ | 17,000 pent 14 a = Optton sales made as follows: a Middle West Util. prior lien stk. Mar. 5 at 13; 
3-yr convt 5 % % notes '31|____-- 100 100 8,000! 99% Aug! 101 June | ® A.G. Spalding & Bro., com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47; 
Bt Louis Coke & Gas 6s ‘47; 94%| 93 94%| 4,000] ¥2% Aug] w6% M r . 
San Ant Pub Ser 66...1955| 96%| 95% 97 20,0001 94% Aug 10008 har h Sierra Pacific Electric Co., Jan. 6 at 92; uw Mt. State Power, Jan. 13, 10134; 
a Pale Se et eee 1955| 100%| 100% 10134| 13,000] 100 Aug| 104 Apr | (1) Palmolive Pet., Feb. 28 at 85. 
te RED 1975 a os " 
Wha warrants.....____ 103 102% 103 14,000} 9534 Jan| 108% June Under the rule’ sales were made as follows: 
ithout warrants. ___-- 4| 89% 90%} 15,000) 8844 Mar| 93% Ma : ; 
Bervel Inc (new co) 68.1948| 7114| 69% 71%| 23,000] 13% Feb| 764 May b Belgian National Railway, preference Jan. 20 at vba Eltingon Schild Co, 
Shawinigan W & P 48 '67| 94%) 94% 94%) 22,000) 93% Aug] 98 Mar | 98, Jan. 13 at 9844; j Goodyear Tire & Rubber of Calif. 54s, Jan. 4 at 101}4, 
Shawsheen Mills 7s_ - 1931) ------ 97 9744| 15,000} 97 June] 101% Apr | &U. 8. Rubber 64% notes 1940 at 108; 7 J. J. Newberry, pref. Jan. 25 at 107%; 
SS ag ‘ = 100% ody seas —“ une = bead. Jan | ¢ Standard Publishing class A Jan. 25 at 4; «$1,000 United Ot! Prod. 8s 1931, 
0 8..-..1929|--.--- 4 P une Jan : 
Snider Pack 6% notes. 1932| 11734 1125 1175¢| 13000] 103 Jan| 186° Apr | Feb. 2at$81. Potrero Sug. 7s, 1967. Feb. 17 at 98: w American Meter Co. Feb. 29 
Boutheast P & ae at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war.; 
nos i as et % Pry B June| 109% Mar! Apr. 24 at 3@3%. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 96—Inland Steel 
bestos 6s8_ , 5 Jan} 141 = Jul . (8) Cities Service pref.. May 2 é 
Sou Calif Edison 5s8...1951) 100%} 100% 100%} 25,000] 100 July| 104% Apr 6360. May 4, a romain aad a. 7: 000 at A ve pom Metre 
Refunding mtge 64.1952) 100%| 100% 100%4| 16.000] 100 July| 104% Apr | ‘9) German Con. Mines 7s, ; y 23, $1, - Steel, 
Gen & ref 5s__....- 44| 100}4| 10034 10034| 2,000] 10035 Aug] 10435 Apr | Dref., July 19, 100 at 12234. (11) Midwest Gas 7s, 1936, July 23, $4,000 at 107 34 
Bou Calif Gas be ee 1937 Weiter 93 93 1,000} 93 Aug} 9534 Jan | (12) $6,000 Cundinimarca 6%s 1958 Aug. 10 1928 at 97. (13) 1,000 Pittsburgh 
Bouth’n Datries fs 1 ee 97 3.000' 96% July' 99% Jan Steel 6s 1948 Aug. 26 at 103}45 
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Quotations api Agere 
**and interest’ except w 
All bond prices are *‘a ! | pes | ase 
Chain Store Stocks Amer Brit & Cont com... 37 | ..-- 
Public Utilities Rafivesd Equipments | ar Bid| Ask || 50% paid-............- ¢ oa 
w k - 6 oy re 
‘e oi72 174 Atlantic Coast Line 68... at. os | ome Dep St Ist pf 7%-.--100 my ‘a? a fa Hold com A._.| 2612] 2812 
American Gas & Electric. .' #10312! 104 Equipment 6 4s-.--..-- 5. . | Berland Stores units. --- _+| #28 | 32 || Amer Founders Trust com__ rH 4 
nm an aa Y 219 5| 5.00} Bird Grocery Stores aa 108 lo 4 RE yc — 
t & Trac com. fo 212 {21 Ohio 6s...... | 5.25] 5.00) mene Sat aa 49 | 54 

os ~~ red ween nnn nen- 6 a eae aise & Ge... | 5.15 ry {| Bait, tas com....+ my - ‘” aan Finan in GA f Wigs 46 | 52 

mer Pow Pow diet M46! 106%|1071,|| Buff Roch & Pitts equip 6s.| 5.00! 4. | 7% ist preterred......- ie ree Boon aaa asies 13 .. 
Deb 66 2016-- -.---- 50 | 65 4.87 || Butler (James) com... ---- I Atl & Pac Inti Corp---....- 

sie pur oreterred....100| 98 {101 || Canadian Pacific 6340 & 6s. yd be Ak aber i ot wien] -~--| > || Bankore Prnactal rusts_- 87, | 94 
Peas Oe preferred. .....100] 91121 9512|| Central nee & Otto 60.22. | 5.35] 5.00|| Consol Ret Sts, 8% b 100) 108 |114 || Bankers Investm’t Am com. 914] 10 

Flee CO 18 || Chesapea emotes KR ' warrants. ...-------- Debenture shares- _-_---. 
1 pepenel. cis] $5310] 5B%2 Eaulp tbe sind tiie 5.15] 4.90 te meres 104 1041, Bankstocks Corp of Md A..) 9 12° 
ere a 14) 9714 pmen «== -- -~o~- > 6.30|| Preferred..........----- - SRE LS ok pe TS 
$6 preferred. _...------ : + 10014 || Chicago & North West 66- gr a | Fan Farmer Candy Sh aa "es it Preterred.....---------- $s - 
$634 preferred. -.------ 41 #10219) 10312 Equipment 6 }4s- - - - - - 5.1 5| 4.90 Fed Bak Shops, com..-.-- 00 97 |100 Wii tkipintithenpokaes 1 6 
Fg i A & 0) 91 | 9112|| Chie RI & Pac 4360 & bs. 5.30| 5.00|| Pref 7% with warr_...1 British Type Investors A-..| 4212 
4 seen 2875) 98 |100 || Equipmenté6s.......... 5.50| 5.00 || Feltman & Curme Shoe *10 | 20 || Continental Securities Corp.| 109 |113 
Deb 58... --- 6088... .<0 t| *40 | 41 || Colorado & Sou 6s... ‘ "|| Stores A com.......- ioo| 75 | 80 Se Se ----]108 

East Util. Asse ore] 013 14 68 5.25) 5.00|| 7% preferred....-- om.+!*340 1350 ||Crum & Forster Insuran- 78 | 85 

Com’with Pr Corp pref.i00] 10112|102 || Delaware & Hudson 6s__.. Oe ee er i aes oe 162 luee 

Elec Bond & Share pret100| 106 {10712 5.30] 5.00|| _Preferred_--.-.------ *| 412 1116 Preferred._.....---..... oi 

Bond & Share Becur..*|*104 | a 3-35) 3-05 || Grant CWT) ity 7% pf 100} 103%2| .-.|| Eastern Bankers Gorp com. 49 |153 
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7 caieae “..t| #90 | 93 pt eo -22 | 5.20} 4.90|| Second pref, gees +' #52 | 58 \| Series H a 
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Seaboard Air Line dian, | Sel ays | Now oreterted 100} 106 8 ay ee ee Tig 

thern Paci 5.05 75 ee ee eee *5 om 

Shert Term Securities wy tee _ cmd > 5.10 4.90 ay rh ° 50 Sts com A ; +31 6 Joint Investors A LE SIRE eonn| cone 
cal aee--| 5.10} 4.90 o cocecereeeaat 50 | 58 0 rg sla techs Ur te 

Allis Chal Mfg, 58 May '37-; 99 | 9912 A og one: 5.30] 5.00 | aye ee alee *3512| 3612|| Massachusetts Investors... a a 

Se ee ain taay'ail ‘orl oh Seana ac. | b.a8) ooell nemee nnn k Gean --100} 9212] 95 || Mohawk Invest Corp -._-- 10%4| 11% 
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Union ‘Tobacco Go com..| 19 4 Estates Oriente pi-100| 43 | 48 || attiea internat Corp | 67 | 73. || Singer Manufacturing---100| 480 (510 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 


second week of August. 


7.13% increase over the same week last year. 


The table covers 8 roads and shows 























Second Week of August. 1928. 1927. Increase. | Decrease. 
$ $3 

Buffalo Rochester & Pittsburgh - - -- 28, eee 16,692 
Canadian National. ............-- 5,292,246} 4,785,172 567.074, = enwnne 
Canadian Pacific................- ¥ J 3,722,000} 584,000) . -.---- 
ea 49,100 43,300 SS0Gl | éasues 
DR Sanh tmonnnannee 302 807 ow... Bee 34,451 
St Louis Southwestern_-_......---- 437 ,300 421,413 16,887, 3 ewes 
Southern Railway System_---..---- 3,686,282} 3,707,540; ----.-- 21,258 
Western Maryland..............- 55 337 8S 58,474 
Oo. Lt. = eee 14,757,712} 13,775,826) 1,112,761 130,875 
Po A. | aes: He ey | eee. COLO. .) sesana 





In the following table we show 
@ number of weeks past: 























Current Prevtous Increase or 
Week. Year. Year. Decrease % 
$ 3 3 

4th week Jan. (13 roads).........-- & 19,129,089 +516,793/ 2.70 
lst week Feb. (13 roads)_.......--- 14,361,236) 13,890,366 +470,870) 3.39 
2d week Feb. (13 roads).........-.- 14,728,570! 14,221,833 +506,7 3.56 
3d week Feb. (13 roads)_.......--- 18,881,532) 10,882,826 —l, 0.02 
4th week Feb. (12 roads).........-- 15,575,152} 13,665,718] +1,909,434/13.97 
lst week Mar. (11 roads).........-- 9.148.917| 9.305.258] —156,341| 1.69 
2d week Mar. (11 roads).........-.-. 9,271,593; 9,523,366 —251,773| 2.65 
3d week Mar. (11 roads)_.......--- 14,104,068} 13,836,568 —267,552) 1.90 
4th week Mar. (12 roads) _......-.-.-- 21,017,426| 20,134,884 + 882,541) 4.38 
lst week Apr. (12 roads).........-.- 15,651,418) 15,283,350 + 368,068; 2.41 
2d week Apr. (12 roads)........-..-. 13,255,732) 13,508,682 —252, 1.87 
8d week Apr. (11 roads)_.......--.-. 9,009,058} 8,996,523 +12,534| 0.14 
4th week Apr. (12 roads).......-.-.-.- 17,496,497; 18,058,908 —562,411) 3.11 
lst week May (12 roads) ..........-. 13,649,210) 14,118,344 —469,133| 3.33 
2d week May (12 roads)..........- 14,191,781| 13,656,727 +535,054! 3.92 
3d week May (12 roads)..........- 14,458,113) 13,506,067 +952 ,046) 7.04 
4th week May (12 roads)........-..- " ,030| 14,264,043 +742,987| 5.21 
lst week June (12 roads)..........-. 13,673,411; 13,394,869 +278,542| 2.08 
2d week June (12 roads)_.........-. 14,229,434) 13,551,112 +678,341| 5.01 
3d week June (11 roads).....-..--..- 14,138,958) 13,541,992 +596,966| 3.66 
4th week June (11 roads)..........-. 19,250,486 18,288,339 + 962,147) 5.25 
lst week July (12 roads)_........... 14,126,722| 13,318,138 + 808,584) 6.07 
2d week July (12 roads)_......-.-.--. 14,366,775) 13,648,978 +717,797| 5.26 
3d week July (12 OOO am 14,611,038) 14,078,523 +532,435| 3.78 
4th week July (12 roads)_..-...--..- 20,725,170] 19,038,584] +1,686,586| 8.84 
Ist week Aug (12 roads)_..-...-.--- 14,966,919) 13,605,103) +1,361,816/10.00 
24 week Aug ( 8 roads)_-.-.-.-.---- 14.757.712 13,775,826 +981,886 7.13 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. | 
Month. 


Increase or 
1927. | 1926. 


Net Earnings. 





Increase or 


Decrease. 1927. | 1926. Decrease, 


| 


$ $ $ sy + s 

508,413,874 556,710,935|—48,297,061 125,438,334 160,874. seal—os, 436,548 
556,406,662 579,093,397\—22,686,735 164,013,942 179,711,414\—15,697,472 
564,043,987 590, 102, 143'—26,058,156 179,434,277 193,233 706 —13, 799,429 
582,542,179 605,982,445|—23,440,266 180,919,048 194,283,539|— 13,364,491 
"r502,994,051/561,153,956|—58, 159,905 125,957,014 158,501 561\—32, 544,547 
466 ,526,003\525,820,708,—59,294, 706) 90,351,147 118,520, 165 —28,169,018 

i928. 1927. i928. | i927. 

January |456,520,897|486,722,646,—30,161, 749 93,990,640) 99,549,436 —5,558,796 
February 455.681.258/468.532,117\—12.850,859 108,120.729 107,579,051, +541,678 
March. -504,233,099,530,643,758|—26,410,659 131,840,275 135,874,542) —4,034.267 
7/473°428 co 865 ,380|—24,437,149 110,907,453 113,818,315| —2,910,862 
May ---|509, 746,395'518,569,718| —8,823,323 128,780,393 127,940,076, +840,317 
June ~ ...501,576.771516,448,211/—14.87 1.440 127,284,367 129,111,754] —1,827.387 

















Note.— Percentage of increase or decrease in net for above months has been 
1927— July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; 
Nov., 20.53% dec.; Dec., 23.76% dec. 1928—Jan., 5.58% dec.; Feb., 0.50% inc.; 
March, 2.96% dec.; April, 2.56% dec.: May, 0.66% inc.; June, 1.41% dec. 

In the month of July the length of road covered was 238,316 milesin 1927, against 
237,711 milesin 1926; in Aug., 238,672 miles, against 237,824 milesin 1926; in Sept., 
238,814 miles, against 237,854 milesin 1926; in Oct., 238,828 miles, against 238,041 
milesin 1926; in Nov., 238,711 miles, against 238,142 milesin 1926; in Dec., 238,552 
miles, against 237,711 milesin 1926; in Jan., 239,476 miles, against 238,608 milesin 
1927; in Feb. 239,584 miles, against 238,731 miles in 1927; in March, 239,649 miles, 
against 238,729 milesin 1927; in April, 239,852 miles, against 238,904 milesin 1927; 
in May, 240,120 miles, against 239,079 milesin 1927; in June, 240,302 miles, against 
239,066 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 
—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 


1928. 1927. 1928. 1927. 1928. 1927. 
3 3 3 2 > 
Coseet Vermont— 
acter asian on 768,418 829,394 27,183 216,971 10,957 197,409 
preaa Jan 1. 3,771,485 3,157,764—1,436,332 820,969—1,532,686 685,119 
Conemaugh & Black Lick— 
July...-... 168,419 159,330 43,478 26,858 42,478 25,658 
From Janl. 940,772 990,636 65,122 —18,438 58,122 —26,838 
Delaware & Hudson— 
, oS eee 6,154,309 6,789,109 1,498,026 2,152,996 1,128,636 1,502,245 
From Jan 1_45,337,604 48,527,516 11,475,155 13,175,173 7,888,235 8,959,831 
Erie— 
July .....-- 8,772,704 9,081,936 1,633,151 1,665,874 1,274,323 1,307,363 
From Jan 1_60,736,891 62,152,387 11,499,709 9,980,640 8,975,513 7,377,836 
ba & Erie— 
nt OE 1,264,676 1,100,918 563,727 425,330 505,166 370,400 
From Jan 1_ 8,382,324 7,915,769 3,233,578 2,924,960 2,858,176 2,541,210 
Chicago Great Western— 
. OS SE 3,041,541 1.069.558 ...---  co--ce 0143 ,653 083,549 
From Jan 1-13,711,706 13,560,774 ------ ------ 0924,280  0706,673 
—— are & Hudson— 
I bo thine ox 3,096,000 3,514,000 -.----- -.----- 6269,000 »b621,000 
jean Jan 1.22.040,000 24,400,000 ------ ------ 62,987,000 03,050,000 
—— City Southern System— 
|” eee 1,803,505 1,930,361 633,614 670,999 538,840 545,427 
From Jan 1_11,981,510 12,593,061 3,863,202 4,122,404 3,012,391 3,243,021 
Lake Terminal— 
July ....--. 108,334 85,915 25,561 —3,914 21,236 —7,863 
From Janl. 604,746 626,387 —7,280 —26,257 —35,393 —55,490 
Lehigh 7 


July...-..- 8,486 5,364,535 
From Jan 1- 39; '533,490 42,595,490 


0780,104 0472,525 
05,349,548 65,059,713 


r 








—Gross from Rettieap— —Net frem Ratlway— ——Net after Tares— 
1928, 1927. 1928. 1927. 1928. 1927. 
BS s $ $ $ $ 
— St Ler! co's. Ste Marie— 
5 Saat 2,305,097 570,512 612,721 416,737 453,192 
From Jan 1.14,978,999 13,962,352 3,270,094 2,736,820 2,313,231 1,709,820 
“—— & nee 
teh dalirtnesen 847 157,505 43,939 42,538 30,265 27,864 
From Jan 1. 1,204,187 1,021,200 289,641 158,084 195,830 72,229 
oe York mt x & Western— 
ee ,367 396,451 91,371 83,459 62,015 54,9 
From Jan 1. 2 306 484 2,838,225 562,157 470,085 356,641 270/330 
~— mges 
{ot a 00,854 736,001 ws ithe writ ts 
From Jan 1_ 5 0 | Bahan Ra eperricpae: »1,009°248 01,101,700 
a ree Pac are : 
ee 0,233 7 468.821 oatiaeia eaecenth 
From Jan i.62°610' 666 46, 807,688 ~ B8.0800088 07,806 198 


ee & West Virginia— 
Jul 0,743 257,465 


Southern Pacific System— 


CO a cccess 25,714,821 24,938,512 7,366,069 


370 7,337 
From Jan 1. 2,435,583 2,529, i? 1 037, 710 


77,545 


b185,868 964 
1,086,636 01,152,772 01,190,249 


08,989,033 07,326,198 


086, 


6,392,013 5,049,303 3,908,539 


From Jan 1. 166037, 728 166194, 250 42,095,142 39,327,143 26,892,527 23,894,558 


System— 


+ Pacific 
Jul 16: 88 


Western Maryland— 
July 1,410,103 1,750,011 


2,876 15,719,915 4,211,761 
From Jan 1_110436 ,245 102491 »363 27,406,706 


3,537,538 2,903,200 2,316,489 
23,253,871 18,411,509 14 »288,772 


peawnee 433,190 536,044 353,190 436,044 
Proms Jan 1.10, 535, 290 13,016,093 3,180,676 3,875,122 2,595,676 3,175,122 
— Central— 
_ $a 1,836,378 1,828,796 431,646 545,723 351,201 459,005 
From Jan 1.11,009,385 11,114,124 1,940,244 2,194,159 1,376,204 1,614,569 
b After rents. 
Total Fized 
Na — Charges. Balance, 
$ $ 
Minn St Paul & 8S M Co July '28 412,296 417,880 —5,583 
'27 452,370 416,584 —35,786 
From jan 1'28 2421355 2,881,100 —459,745 
27 «=1,812,361 2,878,606 —1,066, 1244 
Minn St Paul & 8 S M System July ’28 678,915 589,064 29,15: 
‘27 814,233 584,859 188,010 
From Jan1'27 3,107,442 4,066,518 1,137,034 
‘27 «2,837,627 4,083,684 1,551,919 
Pittsburgh & West Virginia July '28 192,688 23,708 168,980 
'27 102,194 27,774 74,419 
From Jan 1'28 1,221,786 167,770 1,054,015 
‘27 =: 11,264,058 187,994 1,076,063 
Wisconsin Central July '28 266,619 171,184 34,741 
‘27 361,863 168,275 152,224 
From Jan 1 '28 686,087 1,185,418 --—677,289 
"27 ~=1,025,266 1,205,078 —485, 675 
Western Maryland Juty ’28 375,206 250,846 124,360 
27 500,848 247,580 253,268 
From Jan1’'28 2,817,450 1,764,128 1,764,128 
‘27 3,470,435 1,790,326 1,680,109 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Alabama Power Co. 

















Month of 12Mos.End. 
July July 31 
= — 
Gross earnings from operations --~.......--.-.--- 1,328,674 17,061,767 
Oper. expenses, incl. taxes and maintenance - - ~~ - 500,381 7,239,922 
Net earnings from operations_........-..----- 828,293 9,821,845 
I Ns ne Knreendnascsgeadage nei genme ts 81,8 1,108,6 
I SE oo os ow hennnepgandnaneneian ne 910,096 10,930, 
SEONG CO TUMECE GOS .. 2 oc ccctitdwccictansiianes§ ~ stbbwe 3,296,710 
Kc ethétvnrweerneceudenesedashbreewn' *ieeueled 7 633 ,834 
Other ap Pa kdee de Rbattenenotiésdanded ~ - +) aan 624,422 
Ok patananagernaenerehnwewestdeathmae Habana 7,009,4 
Eee es OF DEOTOIIOR SUG. 5 6c oe ctitcncsccnes § “autdean 1,802, b4e 
Balance for reserve, retirements, &C......---..  ..-.-. 5,207 ,066 


*Including earnings of companies consolidated to form this company. 


Boston Elevated Ry. 











Month of July—— 
1928. 19 

Receipts— $ $ 
From fares ----------------------------------- 2,434,291 2,421,133 
From operation of special cars, mail pouch service, 

express and service Cars_--------.------------ 10,007 8,843 
From advertising in cars, on transfers, privileges 

at stations, &c_----------.-----------.~---- 62,679 62,330 
From other railway companies for their use of tracks 

ame facilities. ....-.. --- es emcnsssecwencee 8,626 6,853 
Froin rent of buildings and other property...-.-- 4,203 5,516 
From sale of power and other revenue_----...--- 28 3,685 

Total receipts from direct operation of road_.-. 2,525,089 2,508,363 
Interest on deposits, income from securities, &c-- 14,103 12, 

Total receipts -_ ----------------------------- 2,539,193 2,520,765 

Cost of Service— 
Maintaining track, line equipment, one buildings _ 333,229 330,482 
Maintaining cars, shop equipment, &c__-------- 361,527 47 374 
DS er PRE ie othe). A tng eee oe 177,792 177,615 
Transportation expenses (incl. wages of car service 

Set ran csrauchengs aeee tensed 909,791 920,215 
Salaries and expenses of general officers_......-.- 6 7 13 
Law expenses, injuries and damages, and insuranee 142,05; 146,951 
Other general operating expenses_.---..----.--- 116,902 119,598 
Federal, State and municipal tax accruals-------- 145,236 156,818 


262 ,267 262,220 
157 ,547 152,501 


Rent for leased roads 
Subway my tunnel rentals to be paid to the City of 

Bosto 
Cc aeaeides subway rental to be paid to the Com- 





zalth of Massachusetts. ....------------ 33 ,361 33,411 
nag ~~ bois £Od RN08 . sec csiacsntnnsuse 212,800 10,192 
Miscellaneous items --------------------------- 10,350 454 

5 del 0 GN WERO... .< vennncensecasesscsas 2,870,522 2,873,978 
Banca of cost of service over recelpts...-...---- 331/329  '353;208 


Brazilian Traction, Light & Power Co., Ltd. 
Month of July -12 Mos. Ended July 31- 
1928. 1927 1928. ia’: 











$ $ 
SS a 3,664,401 3,346,083 24,203,361 21,767,072 
chen Sy la 1,530,551 1,361,321 10;173'572 ~ 91172'020 
Net earnings. ------ 2,133,850 1,984,762 -14,029,789 12,696,052 
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(The) Brooklyn City Railroad Co. Galveston Electric Co. 
— ahem of July-— —a of 1 a e a 30— 
28. ; zs. 27 ¥ é 
Deets CANONS, 6 cnievnccensesnesnaaaiees 900,195 887.649 | Gross earnings........- 170. us 111,450 1,352,466 1,353,491 
ST vane in ehawe bind dp onmmanaia 22.771 20,312 | Operation_------------ 56.3 58,068 665,557 : 
Operating expenses and taxes_.....---------..-. 827 ,053 801,805 | Maintenance-----.---- 12, 173 9,806 126,167 118,109 
Siete GENE, «sp ad comncnwnpabumiiiinnd 41,431 BEMOO | TABS. cn cccedaccdesis 5,572 7,359 77 300 79,463 
de tneomne.......cbleces obabonees 482 470 Net operating revenue 36,678 36,216 483 ,442 466 577 
aus GeEpraee eeeeEs o6A8 TOIT | nos bane, N.S ee ee 116,107 115.462 
Brooklyn-Manhattan Transit System. Interest 8 ee” ane av sector 
“ae ek (GH. B. OGjjcccuss stnese 8 § wesbben 157,517 130,573 
~~ a if Bal 209,816 220,541 
SlIaNCe...cocceseees=s «esses 8 “eseece ° ’ 
Total operating revenues. -.-......---.---------.- 4,086,272 3,960,845 
Total operating expenses. ---.----------------- 2,705,886 2,690,911 p “ 
- Galveston-Houston Electric Railway Co. 
Net revenue from operation....-----..--.-..-. 1,380,386 1,269,934 Month of June —12 Mos.End.June 30— 
Taxes on operating properties.-...-.--..---.-.- 293 ,883 279,690 1928 1927 1928. 1927. 
‘ o BS 
Operating income. - ---- ...----------ea----0e= 1,086,503 990.243 | Gross earnings 65,178 56,267 693,501 754,231 
OE ROD OPHEEAE SAAN. <--o.nskbasonsesinan on i= | Operation.--.-""-----. 26.657 24.504 = 292,715 369,363 
Maintenance. ........- " , , 
weislineune dedactions.-.-----.-ceercecancee, RE TS | Temm.-.------------ 2.513 2.534 30,304 31,567 
e Net operating revenue 27,618 21,367 261,295 249,971 
RN Enns an onennooscunasesSnrarentrn eT... Se | tet, SE, CPUs | wane | nnenen 126,937 128,354 
™ P DOR unenhenneen -apeatas . -salenek 134,357 121,617 
Central Illinois Light Company. Interest & amortization 
(Subsidiary of Commonwealth Power Corp.) (G.-H. E. Co.)------ = ------ = ----- 141,449 123 633 
. — of a a a | eae. Ended oy meee... DR. . oct. Deedee! ; neste —7,091 —2,016 
$ $ 3 g 
ae — 2. caere 353,220 315,808 4,608,911 4,347 ,086 Gulf Power Co. 
uaieeenance......- 223,567 204,963 2,764,715 2,599,955 i a 
Gross income......-- 129,653 ‘110,844 1,844,196 1,747,131 $. S 
25 CTR ae : 4! Gross earnings from operations............----. 90,155 1,030,120 
Fixed charges - oes Ath == S | Operating expenses, incl. taxes and maintenance--_ 56,440 623 ,988 
" il. for div. 
- oe Metbge cabarets i toio'eliag’ ke eh 1,481,754 1,288,388 Net earnings from operations---.....-.-------- 33,715 406 ,132 
Dividend pref. stock coke... neocay an 410.174 410.503 Other income. --.-..------------------------- 1,755 26 ,828 
pee Hae Hae, OER. se-oss Lee Pe ES Sa eRe he Spee ERS 35.470 432,960 
Se es. abe oe 786,780 621,084 | Interest on funded debt...........eccceeecee 8 8 o-oo oe : 
DOG. os ci ketctbivitanckdndewssctendines-*- Sabim 330,960 
Central Maine Power Co. System. CE COREE, +2 concen ngncneesenanneseunty |. ji maenrs 163.008 
——- Month of July -12 Mos. Ended July 31- DOMED... ... cc ckbnckivensvttebben ea Getbisieee | “bubos 197 ,358 
5 rr, = 193 ‘ Dividends on $6 cumulative preferred stock......  ------ a 
Gross income. _----.---- 484,552 470,493 6,018,376 5,580,671 Balance for reserves, retirements and dividends. $$ _..... 156,847 
Deprec. accrual & actual 
maintenance expend - - 63,056 59,669 777 ,897 723,141 iliti . 
Steam expense..-..... 907 1,191 13/253 87/461 Gulf States Utilities Co 
35.897 32'102 413 — Month of June—— an Mos. End.June 30— 
ON as di als che ni & 5,86 10 ,140 323,726 
Other oper. expenses... 170,874 174.515 2,032;188 2.025.758 — ae — wie 
p Gross earnings._.....-- 420,649 388,266 4,180,472 3,612,802 
Total oper expenses - - 270,735 267,478  3,236.480 3,160,087 Operation. ines Oat Ra 148.451 170'356 1 ‘$52. 036 1. 734, 795 
RN i in al niasiaae 213,816 203,014 2,781,895 2,420,584 | Mtainte @---------- > , 
ie ae nae ~ yt eretpeiacutemasion 31.419 26.595 352/394 249/501 
stk. of sub. cos. & Fed. 
Net operating revenue 222,372 177,019 1,775,792 1,455,076 
income tax.......... 111,427 104,316 1,324,250 1,202,281 ine. ae eee compere i 
TNs nn a< combate 102,388 98 ,697 1,457,645 1,218,302 Ae eat aM SE ee RR 1,805,884 1.455.076 
ab. SO. Gee. ances temas 483 ,084 489,334 
Consumers Power Co. i Ree oe a ea 1,322,800 965,742 
(Subsidiary of Commonwealth Power Corp.) ot. GT. OO; DO). keseas:' * -ckdeee 173,421 189,111 
—hoe ae | = Beleeee........2.0- 1,149,378 776,630 
028. os. maT 
-Gross earnings_-.------ 2,363 433 2.074.688 28,712,548 25,764,691 2 
Operating expenses, incl. Haverhill Gas Light Co. 
taxes and maintenance 1 ,207 ,271 1 ,122,617 14 ,497 841 13,246 824 ——Month of June —12 Mos.End. June 30— 
piGross income... 1,156,161 952.071 14,214,706 12.517.867 = as iy —_ oy bs 
MEEeseneccs= i seerce __-ameee anc did Gross earnings----_-_-- 56,625 57.249 705,679 05,486 
Net income avail. for ap ena o> ieetatatatetetetete 34,392 38,342 465,549 494-177 
divs. & retire. res. ------ === 11,517,744 9,998,772 | Taxes swat. «B48 CBSO BIDE GNOME 
eT EB ae re ee ee 3,470,194 3,215,140 
Prov. for retire.reserve. -.---- -..-.- 1,831,666 1,561,000 ne — _ a ay <n 
Balance wee www wm eee RHR le 6,215,883 5,222,632 Balance L. dainticieiee asd) i wae) se ae 136,726 107,860 
The Detroit Edison Co. Houston Electric Co. 
(And Subsidiary Utility Companies.) a 
Month of July—— —7 Mos. End. July 31— jon of ae ae Sipe -ene. ~~ 
1928. inte —- + af ‘ $ a _ - 
Sa 290,10 3, : , 
eating Revenues— ee el ret ae bed 203 197 :. 567. rtd rte ts 
1 een. Maintenance WEED A 36.455 34.054 427.980 381,552 
comsumers...--... 3,413,513 2,998,640 25,273,261 22,987,638 MOREA ene Hensnese —— a ae etre 
ve Power—Steam Net operating revenue 89,736 54,992 985,679 712,477 
eS eee 15,435 15,562 114,116 116,748 . 254" 357" 
Muive Power—lInter- 21.408 aso one 715 294.63 Int. & amortiz. (public). ------ —------ 354,289 357,619 
SSE een 43 29, . 635 ee 631,389 354,858 
Motive Power—M uni- ine eet ON Oe — 
cipal railways... 85.793 89.209 725.337 918.178| “(GcH. BE Coyne i. 
eae Ye ee a ee) ie 
er public utilities 0% 3, P ° 
ell. elec. revenue 6,802 19'829 54.052 65.226 | Dalamce------------- = ------ 0 -=---- 587.950 = 329,710 
Total electric revenue 3,762,228 5 27,952.945 25,630,509 * * * 
Steam. ae a wile 25.659 . “ee. 313 1,593,369 - 428. 493 Kansas City Public Service Co. 
Miscelisncous..222222- “3177 2'346 91461  —-*14/328 Sanrigss. cen $128: 
Total oper. revenue_ 3,820,484 3,391,110 29,749,311 27,241,315 | Railway passe ce 33,982 
Memapersting rovenss. 10678 "IRGED ATTA ABBED | Other cad een ene e-------------- 2-2 BARS 4S Te 
Total operating and Das Dossenger Se bens ob ~ dbs eens selenrnes $3.73 a Ti 
ee eee e 87: 
acer, am. 3,840,163 3,409,171 29,796,886 27,287,204 | Miscellaneous motte ie RIE ee ay YR) 3,135 19/936 
ing and. maintenance : Raliway operathag expeuso~7777727277772070277 b1a$e5 $:708:038 
EE SE ei NE, NL 3, 3, 02 
charges, res.& taxes) 2,645,034 2,492,086 19,619,208 18,855,059 Bus operating expense. Se eee es 56.312 379'960 
Gross corporate inc... 1,195,128 917,084 10,177,678 8,432,145 | 77777 ner i 
Deductions from Gross Total operating expenses and taxes......_-- 614,057 4,392,499 
“ss Corporate Income a 7 ” atest 
erest on fun an 
unfunded debt......- aide: 1 seamie, Deteiin, .ontb ars | ON BE. «~~~ ----0--- odo nannnnnnnnnonnae eT See 
aap ee 25,821 182,864 180,750 | Inrandictions— 
and expense. _._.____ : ; ‘ , I asi abcess 73, : 
Miscell. ye meet chery te 2,754 2,333 19,125 16,333 | Other charees “2 EOE EAGT GX SERIE 3'399 4-238 
Total deductions. -_.._ 464,945 418,835 3,182,305 2,876,156 ee I ne giebenoe 75,864 497 ,804 
BIGb INGOME. «a ncance 730,183 498,249 6,995,373 5,555,988 Net income......<.--- “ es asece 11,572 427.777 
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Illinois Power Co. 
(Subsidiary of Commonwealth Power Corp.) ins 
——Moonth of July———- —12 Mos. End. Ju —_ 
1928. 1927. 1928. 1937. 





























3 
em nbn ein Fy 136.876 136,078 2,672,361 2,617,711 
a expenses, inc 

taxes & maintenance-_ 133,754 134,170 1,796,613 1,810,429 

Gross income. -_-__...- 43,121 41,907 875,748 807,281 

aS ctewiow,-\). nebdlewe i+: eagles 394,780 386,683 
Net inc. avail. for divs. 

and follremeneres et eiaas: :+< daaaa 480,967 420,597 

Se ERE ine menens: opines 226,012 231,245 

Prov. for retirement res. j....--. j= <..--- J 150,000 

cbasascestinn — -wmieined: ue 104,954 39,352 

New York Dock Co. 
‘Month of July—— —12 Mos. End. July 31— 
a a if a 1997. 

ESS ee 294,375 317,925 2,199,480 2,122,973 

Pi bonosousceean 142,619 146,386 1,129,429 979,110 

Net revenues___.___. 151,756 171,539 1,070,051 1,143,863 

Less taxes interest, &c-_- 93,475 100,007 684,110 700,572 

Net income._......- 58,281 71,531 385,940 443,290 

New York Power & Light Corp. 
Month of July———- —12 Mos. End. July 31— 
ao f yt = 1937 4 

Gross earnings. -_._._... 1,574,213 1,435,976 19,796,680 18,297,500 

Operating exp. & taxes..  *898,469 *940,440 *11,488,719 *11,158,022 

Net earnings.__.....- 675,744 495,535 8,307,961 7,139,477 

Int. & income deductions 300,801 221,408 3,491,765 2,722,652 

Net income__....... 374,943 274,126 4,816,196 4,416,825 
*Incl. for credit to 

retirement reserve _- 103 ,720 90,776 1,352,735 1,085,626 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 




















Month of Jul —12 Mos. End. July 31— 
— 1927 A 1928. 1927. 
Gross oper. earnings - 534,217 575,718 5,331,937 5,159,096 
Oper. & gen. exp. & taxes 193 ,869 242,027 2,277,345 2,305,294 
Operating profits... 340,347 333,690 3,054,592 2,853,802 
Nenoper. earns. (net)_- 9,975 1,697 87,911 219,152 
Total income_-_-_..--_- 350,322 335,388 3,142,504 3,072,955 
PE icndiktatnnn ane ew 122,756 111,324 1,441,965 1,528,711 
DERG vikctcanccake 227 566 224,063 1,700,538 1,544,243 
Depreciation. ..._..-.-- 61,308 54,933 609,150 561,785 
BRING. 2.22 cc case 166,258 169,129 1,091,387 982,458 
Discount and expense on 
ties sold__.__.- 8,226 7,847 95,614 122,961 
Miscell. Additions and 
deductions (net Cr.) -_- 7,601 1,084 12,969 35,185 
Sur. avail. for red. of 
bonds, dividends, &c. 165,633 162,366 1,008,742 894,681 


The Ohio Edison Co. 


(Subsidiary of Commonwealth Power Corp.) 


























‘Month of July —12 Mos. End. os 31— 
— i — — 
Gross earnings______--- 152,761 132,096 2,021,296 1,885,440 
Operating expenses, incl. 
taxes & maintenance- 82,846 85,476 1,069,706 1,085,339 
Gross income-------- 69,915 46,620 951,590 800,101 
Pe a dcke ds “Chetan >. . seebawe . 813 
Net inc. avail. for divs. 
ee; = ‘sikase — weaace 755,783 749,287 
ee ome eed  mamwaem 156,750 143,098 
Prov. for retirement reso ence e eww wwe : F 
eae ses Sneek! - Ba aa. en 460,282 483,189 
Pacific Northwest Traction Co. 
——Month of June—— —12 Mos.End.June3 
1038. a i 1938 1927. 
Gross earnings._...---- 74,305 70,392 883 ,902 875,194 
os aoe combs 1,15 39,133 503 ,905 489,798 
aintenance-_--_------- 12,042 11,039 145,812 140,426 
Deprec. of equipment-- 4,680 4,195 50,595 45,277 
Es boa id duane 4,105 3,606 48,242 42,437 
Net operating revenue 12,319 12,418 135,346 157 ,254 
a 5 121,105 123 ,837 
oe ne Sp amas 14,241 33,417 
Int. & amortiz. (Puget 
eA OF Se Pe ee ee ee 62,746 48,375 
Ree oes Cees Uae 48,505 14,958 


(The) Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Companies) 
—Month of June—— —12 Mos. End. June 30— 
1928. 1927. 1928. 1927. 























$ 3 
Gross earnings_.....--- 123,100 114,256 1,432,391 1,330,301 
GUNS Soi oc st eon 54,157 56,993 667 ,786 675,805 
Maintenance---_--.---- 8,543 4,265 94,156 70,! 
Ss Bet cabo ane 7,261 6,724 86,438 76,747 
Net operating revenue 53,138 46 ,272 584,011 507 ,208 
Interest charges (public) -.--.. | <«.--.-- 56 392 56,406 
ee bane) vate © peeniens 527 ,618 450,802 
Interest charges (B. V.G. 
NCC. onde) ona ee |. 'geewek 183,786 140,914 
Wi cc. ae icas |": wd CR » 343,832 309,888 
Philadelphia & Western Railway Co. 
Month of July 
1928. 1927. 
$_ $ 
IID, 05s ci.ic inci iain Gide mee ae eeeeiniaml 67,034 69 507 
ls a cn denen cdnadatcna code sedoeabuans 40,791 43 ,957 
it Pi. 4 anerithinhintanceehamaiGudt 26,243 25,550 
CN i iedkicwne ecniniaiinds nidvnankhedee 15,165 14,360 
I nacht ii thst ih te iinaelia da chia ab eliines tapas ome a 11,078 11,190 


Note.—Taxes are included in ‘“‘Charges.”’ 





ar 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 


&——Month of June—— -—12 Mos.End. June 30— 
1928. 1927. 1928. 1927. 


$ $ 
Gross earns. from oper__ 379,929 4,071,817 3,694,048 


$ 
302,267 














Oper. expenses & taxes.. 213186 177,728  2,299'396 2,054,987 
Net earns. from oper. 166,743 124,539 +772,42 d A 

Other income. _________ 10,524 wt . "Fi :336 , bet ett 
Total income________ 177 ,267 124,582 ‘ A ’ ’ 

Interest om bonds..7 ~~~ 371906 ar'o08 | '4pe'ono 6 'aea'd 

Other int. & deductions_ 61,191 26,027 479,103 309,357 
a re J ‘ 5 

Divs. on preferred stock. % ° re = : “ . wa #08 008 rth ere 
Balance. 


<<< mee 


452,431 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corporation.) 


468,594 








——Month of July —12 Mos. End. July 31— 
— = ‘ 1928. 1937. 
Gross earnings. __.___ 244, ° A ’ 
Beinn cece Ne 044 237,579 3,089,836 3,003,530 
taxes and maintenance 152,368 137,922 1,751,679 1,741,324 
Gross income________ 91,675 99,656 


misereieee 1398-158 


Net inc. available for 


1,262,206 
369,043 


, 








DUR eS COONS: 9 cance 2 ede ¢ A ° 
Sn OOO a ke! ~cuenna’ | keke . o14 33 Ett 003 
Dts Ser CUEOONE TO, weakens 4. i anues 231,441 221,174 

ONG 6 ann atgniwas) » seeeud oe 406 377 341,994 


The Tennessee Electric Power Co. 
(Subsidiary of Commonwealth Power Corp.) 

















Month of July —12 Mos. End. July 31— 
a ae if 1928. 1997, 
Gross earnings_-_.__._-- 1,083,457 1,007,496 12,983,518 12,288,862 
Operating expenses, incl. 
taxes and maintenance 559,375 564,257 6,942,257 6,575,305 
Gross income. -______- 524,082 443,238 6,041,261 5,713,557 
Fixed charges (seenote). ---... —- LLL 2,184,158 2,271,742 
Net income avail. for 
i 3. ee Se ee ae 3,857,102 3,441,814 
OS YY. Sf Sea ee 1,319,021 1, 496 
Prov. forretirementres. ---..-.  ....-. f a 
PE ivtatheadedsd © avewen- Sostwae 1,570,196 1,343,410 





Note.—Includes Dividends on Nashville Ry. & Lt. Co. preferred stock 
not owned by the Tennessee Electric Power Co. 


Utica Gas & Electric Co. 














‘Month of July —12 Mos. End. o~ 31— 
om a ae — FF: 

Gross earnings_-_.__-_--- 356,113 373,025 4,817,744 4,874,338 

Oper. expenses and taxes *221,175 *268,745 *2,714,986 *2,866,949 

Net earnings... ..-..-. 134,938 104,279 2,102,758 2,007,389 

Int. & income deductions 79,433 77,478 960,093 787 ,580 

Net income----.----- 55,505 26,800 1,142,664 1,219,809 
*Including credit to re- . 

serve for depreciation_ 18,118 18,240 243 ,333 243,429 


Western Public Service Co. 
(And Subisdiary Companies) 
—Month of i —12 Mos. End. June30— 











— 3 1928. a a 
Gross earnings__...-.--- 229,248 217,680 2,517,276 2,338,083 
Operation..........--- 133 469 128,523 1,535,187 1,446,995 

aintenance_-___.---.-- 7,916 11,618 se oa 16, 
WEE idcocatiadcate 10,850 ‘ 104,841 91,965 
Net operating revenue 77,011 69 696 770,304 682,491 
Ine. from.other sources. «ss ecnces ls ewews MIRA 3) prcusinada es 
i ween «nae ° 2° wea 777,675 682,491 

Int. & amortis. (public). <<<2c8 scenes , 4 
nwssanseee,:  -eeeewa, <2) iene 418,309 316,269 
bes. Ge. F.. Co. Del.). acocns © “wwanea 114,385 66,885 





393,923 249,384 





FINANCIAL REPORTS. 





Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Aug. 4. The next will appear in that of Sept. 1. 


Associated Gas & Electric Co, 
(Annual Report—Year Ended Dec. 31 1927.) 


The annual report for the year 1927, together with separa- 
rate comparative balance sheets at May 31 1928 and Dee. 31 
1927, will be found under ‘Reports and Documents” on 
subsequent es. 

Eeaistatnine’ the unbroken growth in volume of business 
and earnings that has marked its progress during the last 
eight years which it has been under its present management, 
the Associated Gas & Electric System reports record gross 
and net earnings and output for 1927. ‘The annual report 
also advises stockholders of the rounding out of the proper- 
ties in territories adjacent to those served by the Sytem’s 
principal groups and of the simplification of the corporate 
structure. : ; 

Additions of small units were made to the Penn Public 
Service group, Kentucky-Tennessee group and the central 


New York group, but the principal acquisition was the New 
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England Gas & Electric Association which owns virtually 
100% of the stock of six operating subsidiaries which serve a 
popu tion of approximately ,000 in 90 communities 
in Massachusetts and New Hampshire, including Cambridge, 
Worcester and Portsmouth. 


Aided by these acquisitions and a general expansion in the older units 
of the System, the company’s gross earnings increased 21% over 1926 to 
$35,296,741, ite net earnings after operating expenses, maintenance and 
taxes increased 24% to $17,032,086 and the balance available for the 
class A stock, other dividends and surplus increased to $2,805,145, a gain 
of 11% from the total of $2,537,491 reported for 1926. 

Simplification of the corporate structure of the System marked a radical 
departure from the policy of nearly all other large public utility groups. 
The tendency in recent years, it is pointed out in the report, has been for 
utilities to have all bond issues and other long term ob tions, whether 

or u , rest upon the local ting units. The parent 
company usually has only its common stock, and possibly a preferred 
issue, and its assets consist solely of its equity in the operating units. By 
so holding one Peay control the parent qevanization customarily dominates 
a large system that frequently is covered to the limit with mortgage bonds. 

The Associated System, however, has now carried out a new policy in 
financing large utility systems under which the issues of underlying bonds 
and preferred stocks of operating subsidiaries have been reduced to a 
minimum and instead the credit of the parent company has been built up 
to the point where it can obtain all of the new capital need for its operating 
companies through the issuance of its own securities. This cy was 
adopted by the present management when it took charge of the System 
in 1921 and the transition has now been completed as far as is practicable 
at the present time. 

Carrying out of this new policy has meant an improvement in the credit 
of the Associated System and as a result the management has been able 
to enlist the support and active cooperation of a banking group larger 
than any with which it had previously associated. This group, the 
present sponsors for the debt financing of the Associated System, is headed 

y Harris, Forbes & Co. 

The principal bond issues, all of which have been successfully floated, 
the report says, had a notable feature in the indentures securing them in 
that for the first time they gave reasonably complete recognition to the 
logical method of framing earnings restrictions when the indenture applies 
to security issues by investment or holding companies controlling one or 
more subsidiary corporations. Investment bankers in testing the intrinsic 
worth of security issues by such corporations, apply the so-called ‘‘over-all”’ 
test, that is, they compare the total consolidat net earnings applicable 
to all interest charges with the total interest charges on the proposed issue 
and all interest charges and dividends ranking senior. The so-called 
‘‘times-after’’ basis compares the consolidated net earnings remaining after 
prior fixed charges have been met with the interest required on the par- 
ticular issue and states how many times such interest was earned. 

The report reviews the various steps of the present management in financ- 
ing the enterprise beginning with the issuance of 644% bonds in 1925 down 
to the recent issues of 444% bonds, at which rate the company was re- 
cently able to finance the major portion of its requirements, thus reflecting 
a vast improvement in its credit position. 

The balance sheet of the System shows total assets of $312,701,682 
compared with $255,161,569 at the close of 1926. The consolidated balance 
sheet as of May 31 1928, a copy of which was included in the report, showed 
current assets of $32,136,009 as against $15,869,086 on Dec. 31 1927. 
This compared with total current liabilities of $12,924,935 and $27,048,860 
respectively, leaving net work capital at May 31 1928 of $19,211,074. 

chart submitted to stockholders with the report showed that 72.5% 
of the System's revenue was derived from the sale of electric light and 
power, 18.8% from gas and ap from other sources. ‘The electric sales 
were divided 28.8% for power, 21.9% commercial, 16.7% residential and 
5.1% for other purposes. 

Another chart showed the growth of the number of customers served by 
the System from less than 25,000 in 1916 to about 435,000 in 1926 and 
over 600,000 in 1927. The number of security holders has increase to 
56,000 from slightly more than 40,000 the previous year. Of the stock- 
hoiders only 2.59% hold as much as 100 shares of stock each, 28.37% hold 
between 11 and 100 shares and 69.04% own 10 shares or less. 

One of the outstanding developments within the organization was the 
stock investment and sa plan for the benefit of employees of the 
System adopted early in 1927. At the close of the year approximately 
87% of all eligible employees had subscribed to a total of more than 51,000 
shares with a market value of nearly $2,500,000. The plan permits those 
working for the company, its subsidiaries or affiliat organizations to 
purchase the class A shares and make payment by the deduction from the 
employee’s compensation at the rate of $1 a month for each share with 
the addition by the com y of $1 for every $3 paid by the employee. 

e um amount of stock for which an employee may subscribe is 
limited so that the monthly deductions will not exceed 10% of his com- 
pensation.—V. 127, p. 951, 820. 


Great Northern Railway. 
(39th Annual Report—Year Ended Dec. 31 1927.) 


Chairman Louis W. Hill, July 15, reports in part: 

Capital Stock.—There has been no change during the year in the authorized 
capital stock, which remained at $250,000,000, and of which there had 
been issued to Dec. 31 1927, $249,680,650. 

Of this latter amount there was held in the treasury $713 .400, the amount 
actually outstanding in the hands of the public being $248,967,250, an 
increase of $32,300 during the year. T increase represents $60,100 
fully paid and issued stock subscribed for at par by residents of the territo 
served by the extension west of Scobey, Mont., the construction of whic 
‘was completed last year and the return to the treasury of $27,800 formerly 
held by the Great Northern Employees’ Investment Co., Ltd. 

Funded Debt.—There was an increase of $9,313,700 in the funded debt, 
made up as follows: By issue of the company’s general mortgage 4% % 
gold bonds, series ‘‘E,’’ dated July 1 1927, maturing July 1 1977, $20,000,- 
000. company’s general mortgage 7% gold bonds, series **A,’’ acquired 
during the year at a total cost of $10,402,538, average price paid 113.8. 
Par value, $9,141,000; notes matur and paid during 1927, under the 
various equipment trust agreements, $1,545, ; net increase, $9,313,700. 

General Gold Bond Morigage—Series *‘E’’ Bonds.—To reimburse the 
treasury in part for money expended from income or other moneys in the 
treasury for additions and betterments, construction of new lines, &c., 
not previously capitalized, there was issued and sold $20,000,000 general 
mortgage 444% gold bonds, series ‘E.’’ These bonds were dated July 1 
1927, bear interest at the rate of 444% per annum, payable semi-annually 
on Jan. 1 and July 1 in each year, and mature July i 1977. The bonds 
were sold for cash at 97 and int. from July 1 1927, the issue and sale bein, 
authorized by the I.-S. C. Commission by its order dated Oct. 15 1927. 

Unified Operation of Great Northern Railway & Northern Pacific Railway. 
—Applications for mg val of the plan for the unification of Great Northern 
Railway, Northern Pacific Railway and Spokane, Portland & Seattle 
Railway, to which reference was made in the last annual report, are still 
pen before the I1.-S. C. Commission. In the period from Oct. 24 1927, 
to March 21 1928, Ve were held by the Commission at Minneapolis, 
St. Paul, Tacoma, and on, D.C. At these hearings more than 
4,000 es of ‘nny and 288 exhibits were presented, testimony both 
for and against the applicants being heard. 

The evidence at the hearings showed that the proposed unification would 
result in operating ecomomies amounting to more than $10,000,000 annu- 
ally and that also in other important respects the public interest would be 
promoted by the unification. 

A brief on behalf of the applicants was filed with the I.-S. C. Commission 
on June 5 1928, and all answering briefs, as well as briefs in reply to the 
latter, must ve filed before August 5 1928. It is anticipated that the case 
will be finally presented by oral argument in the early autumn and it will 
then be submitted to the Commission for decision. 

Valuation —In Nov. 1927, the I.-S. C. Commission issued an order 
a the ‘‘final value" of the Great Northern Railway's property as 
of June 30 1915, to be $383,580,815 for property owned for transportation 
purposes and $387 ,084,437 for property used for transportation purposes. 
These values are based upon pre-war costs of reproduction less deprecia- 
tion. They do not include the value of non-carrier physical property, 
stocks and bonds of other companies, including those of the Chicago, 
B on & Quincy RR., Spokane, Portland & Seattle Railway and the 
Canadian companies, and other assets. Final values have also been declared 
for all of the system subsidiaries in the United States which were in existence 





March 1 1913, the date of passage of the Valuation Act, and for the Chicago 
Burlington & Quincy RR. These values, plus additions and betterments 
since valuation dates and the 1 value of assets not valued the Com- 
mission show an equity for Great Northern stock in excess of $200 share. 

The company has consisten taken the ition that the methods:and 
principles used by the Commission in arriving at the figures a are 
erroneous as a matter of law, and produce results substantially lower than 
the true value of the property. If the Commission uses its final uation 
for any purpose the company will than have the opportunity to submit the 
subject to the courts for determination. 

Montana Eastern Railway.—The I.-S. C. Commission approved the appli- 
cation of the Northern Pacific Railway for authority to build a line 
Glendive to Circle and Brockway. Montana, 62 miles, and denied the appli- 
cation of the Montana Eastern Railway for authority to extend its line 45 
miles from Richey to Circle and Broc y. As a result of the action 
the Commission the whole Great Northern project for building a through 
line projected in 1910 eastward from Lewistown, Montana, has been 
abandoned involving a loss of $4,050,000, which has been charged to profit 
and loss by the Montana Eastern Railway. 

Pension Department.—During the A ed the number of pensioners increased 
from 298 to 333 by the addition of 72 retired employees and a decrease of 
37 through death. Pensions paid for 1927 amounted to $161,573,58. 


STATISTICS FOR CALENDAR YEARS. 


1927. 1926. 1925. 1924. 
Av. miles of road oper... 8,164.14 8,188.21 8,242.09 8,251.44 
Number pass. carried... 3,108,427 3,081,457 3,642,749 3,940,656 
Pass. carried 1 mile. ---- 400 566,250 409,510,459 441,498,635 422,372,425 
Rev. per pass. per mile_ 175 cts. 3.185 cts 3.161 240 


3. . ° cts. 3. cts. 
Revenue tons carried--- 33,843,008 35,117,929 33,494,620 31,669,750 


494, 
Tons carried 1 mile__-- 8958349961 8902970446 8517913981 8093136444 
054 cts. 1.058 cts. 


Rev. perton permile_._. 1.054 1.048 cts. 1.064 cts. 
Net rev. from ry. oper. 
per train mile........ $1,882 $1,972 $1,792 $1,782 


Our usual comparative income account for calendar years 
and a summary of operations for the first six months of 
1928 were published in V. 127. p. 404. 5; 

GENERAL BALANCE SHEET DEC. 31. 











1927. 1926. | 1927. 1926. 
Assas— $ $ | LAabtitttes— 3 $ 
Inv. in road and | Capital stock . . 248,967,250 248,934,950 
equipment: | Premium on capi- 
ee 389,829,612 378,592,463) tal stock...... 81,268 81,268 
Equipment...104,661,701 102,290,921 | Grants in aid of 
Impts. on leased construction... 335,152 721,979 
ry. property... 132,408 131,572 | Fd. debt unmat.341,628,915 332,315,215 
Sinking funds-- 922 777 | Non-ngot. debt 
Depos. in lieu of to affil.cos.._.. 1,533,854 1,079,330 
mtge.prop.sold 53,829 38,158 | Loansé&bills pay. 6,500,000 6,500,000 
Misc. phys. prop. 3,295,772 5,283,568) Traf. & car serv. 
Inv. in affil. cos.: bals. payable... 830,305 760,468 
PE ccsciaw 185,176,820 191,889,394 | Audited accts. & 
DORMS. scence 26,787,600 26,787,601| wages payable. 6,053,887 6,296,656 
WO. 6.2 ccane 3,820,908 2,661,908 | Mise. accts. pay. 1,183,771 786,905 
Advances. .-... 24,805,865 21,347,915|Int.matur.unpd 8,512,955 8,393,237 
Other invest’ts: Divs. mat. unpd 9,816 11,702 
ee 1,069,434 1,180,659)| Fd. debt matur. 
 ——eEEe 2,195,611 2,170,330; unpaid....--. 285,500 287,500 
ee 53,000 ,000| Unmatured int 
Miscellaneous. 1,995,897 2,070,596| accrued...-.--. 379,348 404,041 
RS 23,064,264 23,004,943 | Other current lia- 
Demand notes & bilities. .....- 150,613 170,997 
deposits. ..... 35,000 35,000; Other deferred 
Time drafts and liabilities..... 14,301,893 13,357,884 
deposits.....-. 6,515,000 9,090,000; Tax lability.... 7,465,340 8,722,634 
Special deposits. 454,712 414,400/| Ins. &cas.res’ve 2,223,665 2,209,446 
Loans & billsrec. 4,458,642 3,056,299| Accrued deprec.: 
Traf. & car serv. ) nee 2,664,341 2,363,825 
balances rec... 1,282,755 1,188,349} Equipment_... 29,580,086 27,206,986 
Net bal. rec. fr. Miscell. phys. 
agents & cond. 2,639,638 2,512,512 property ----.. 44,154 36,029 
Misc. accts. rec. 11,549,318 10,731,743 > 
Mat’l & supplies 10,404,003 9,834,357! credits.....-. - 8,618,974 9,150,175 
Int. & divs. rec. 86,470 33,270| Add’ns to prop. 
Oth. curr. assets 62,580 69,456| through inc. & 
Work. fund adv. 178,203 25,371| surplus...-..-. 34,713,272 37,505,773 
Other def. assets 14,082,491 13,315,904/ Fund. dt. retired 
Rents & insur. through inc. & 
premiums paid surplus. ..-... 1,554,321 1,554,321 
in advance-.-.-_ 46,136 72,483 | Sink. fund res. 4,751 4,485 
Disct. on funded Appr. surp. not 
ag 5,859,738 5,515,666| spec. invested. 2,230,520 2,090,327 
Oth. unadj. debs 11,142,508 10,830,854) Profit and loss..115,886,889 113,284,335 
a 835,740,839 824,230,470| Total....... 835,740,839 824,230,470 
—V. 127, p. 404. 


United States Rubber Co., New York. 
(Operating Results—First Six Months of 1928.) 


Chairman C. B. Seger, Aug. 16 said: 


Sales for the period amounted to $88,320,329, compared with $88,110,626 
for the corresponding period of 1927. There was a substantial increase 
in commodity units sold, which, as indicated, more than offset the much 
lower selling prices which prevailed. 

Stated on the basis of actual conditions existing during the first 6 months 
of 1928, that is to say, before adjustment of inventories, but giving effect 
to the substantially reduced selling prices, including drastic reductions in 
tire prices which took place early in June, and which necessitated very 
large allowances to customers on sales previously made, and the actual 
cost of goods sold, the results were as follows: 

Net income from operations, before interest on funded indebtedness and 
estimated depreciation of plants, but after all other charges, amounted to 

.338,702; income from U. 8S. Rubber Plantations, Inc., amounted to 

1,000,000, making total income $5,338,702: interest on funded indebted- 
ness amounted to $3,061,539, leaving net income after interest charges 
$2,277,163; provision for estimated depreciation of plants amounted to 
$2,213,772, leaving net income after all charges $63,391. 

Production of rubber from the plantations owned by the company in- 
creased substantially over the same period of last year. As stated above, 
$1,000,000 has been taken into the income of the United States Rubber Co. 
which is less than the amount indicated by the preliminary reports from 
the Plantations companies for the first 6 months of this year. 

The unsatisfactory results as to profits, and the necessity of heavy 
inventory adjustments as hereinafter explained, were due to the violent 
decline in the market price of crude rubber caused by the uncertainty as to 
the policy of the British Government concerning restrictions on exports 
of crude rubber. At the close of Jast year the market price was 41% cents 
a pound, which was consistent with the provisions of the British Restriction 
Act at that time, which fixed the pivotal price at 21 pence, equivalent to 
about 42 cents at New York. The company’s inventories of crude rubber, 
as well as the rubber content in finished ¢ , were carried over at 40 
cents a pound. On April 4 1928 the British Government announced that 
restriction would be discontinued on Noy. 1 1928, with the result that the 
market broke badly and the price went below 20 cents and has since re- 
mained at aboutthatfigure. Itis popes. with the removal of Governmental 
restrictions and with the market price of rubber more nearly at the Cost 
of production, that the menace of a widely fluctuating rubber market is 
largely removed, for the time being at least. __ 

It has not been customary in years past to adjust inventory values except 
at the close of the fiscal year, but in view of the unsatisfactory conditions in 
the rubber industry during the past 6 months due to the circumstances 
referred to, it was decided to write down, as of June 30 1928, all elements 
of crude rubber to the market price of 20 cents a pound. The advantages 
resulting from these adjustments will be reflected in the operations of the 
second 6 months. 

Crude rubber inventories as of June 30 1928 were written down to 20 
cents a pound. This necessitated a devaluation, including full provision 
for this company’s propertion of the rubber held in the National Crude 
Rubber Reserve, amounting to $7,810,279. Forward commitments for 
crude rubber were for conservative quantities and at prices averaging 
approximately at market, as was also crude rubber in transit to New York. 
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Inventories of finished got = 
as to the rubber content t' 
necessitated a devaluation of 
factories and domestic and f branches This does not represent 
loss of value, inasmuch as ~#, actual cost of production, before tment, 
indicates a it at the current selling value of these goods after allowing 
for all sel and operating charges. Notwiths this fact, the 
adjenement was made in enter to sate the company’s financial position 

with all aements « of rubber at 20 cen pound. 

ESULTS FOR FIRST YT MONTHS. 


nd goods in process were written down, 
397,380, covering all merchandise bt 








1928. 19 1 1936. 
Rin Ses, a »320,329 68. 110,626 at 13,986 $02 oes 
Net inc. before interest _ $38.20. 529 702 ” 6.392.651 156,842 8,860, O74 
Interest on funded debt - 3,061,539 3,151,688 Boar 74 2,985,470 
Depreciation (est.)_---- See Tee’ dadhes” “dhedes °. .  beeeak 
Net ph ing after int.,&c., 
ges,incl.dep.of plant $63,391 $3,240,963 $4,915,668 $5,875,204 
Div. on first pref.stock. _._-_- ,604,400 ,604, 2,604,400 
Div.on minority stock... § __..-- 8,845 9, 9,359 
Balance, surplus _____ 391 627,718 62.303 909 $3,261,445 
Shs. com. out. (par $100) ty 900 $370,000 810,000 810,000 
Earns. share on com. 


$0. .84 
000 Oo income from U. 8. tabber Plantations, Inc. amounting to 
ONT Vi ES OF CURRENT gnegss AND CURRENT LIABILI TIES 
1928. 1927. 1926. 1925. 
Current Assets— 
Gem & accts.  pocatvense: + aaah 342,594 54,153,887 60,419,223 57,096,661 
ven 
goods & rav oe B.. ~ 4 65,810,237 95,715,951 109,545,666 66,976,760 


Tet. BOE oe 119,152,831 149,869,838 169,964,889 124,073,421 
Current ee 


sae 





Bank loans, &c_-_-__-__-- 17,750,000 17,550,000 10,200,000 °}3# ------ 
Current acc’ts pay. incl 
“acceptances impor- 


tation of crude rubber 
and accrued abilities 20,958,436 20,626,450 


ie icc Hii an pidhinin eo 38,708,436 38, 178. geo 
x Of which $8,378,521 cash.—V. 126, p. 2983 


Illinois Power & Light Corporation. 


(Report for 12 Months Ended June 30 1928.) 
INCOME ACCOUNT FOR TWELVE MONTHS ENDED JUNE 930- 


33,650,778 17,751,028 
43,850,778 17,751,028 











1 
Gross earnings from operation. _...........----- $32. 557,685 $31,647,012 
erat expenses and maintemance________.--- 7'793'663  17.893.967 
—— CS NN A SONA MAES 1'334°761  1/255,869 
Earnings from operation._............------- $13. 429,261 $12,497,174 
Si ai nis sdetails: saith ans a alin aeoviteniiae ame in ted aill Tae... . -: meanees 
ON FS CO ne ane: 446,846 42,247 
Seen te OR a Se een ewaten =4813,367.174 $12,539,422 
Prior charges of lowa Power & Light Co., 
PN Ot NE OR. cmtiannwnnumeannns 1,139,206 901,139 
Twelve months interest on Illinois Power & Light 
Cs MENU GUE inituns sheatinewcnancancae 5,153,511 4,895,376 





$7,074,457 $6,742,906 
I? tg ACCOUNT FOR CALENDAR ae 











Gross earns. oper.: 1927. 1926. 925. 1924. 
Electric Mieke & | power.$17,224,224 $16. 467, re $15, 817, 324 $13, BTL 433 
Interurban lines -- ~~. 5.726.719 5,971.2 763.657 ‘032.489 
Oey ea ok. <ke 3,575,059 3908708 $'o48 834 4,849,2 
Ge ., nse bas — send 3,5 yoy 3,336,917 3,191,721 2,973,364 
MNS Si cE hie om oo cain 646,815 ary 2,39. 5,778 
Ice, water & miscell_. 1,006,512 990 954,481 271,392 
Inter-company items- Dr502.496 Dr.487 Pt: DTS, COG.SES > miaanc 
Total earnings-_-_-_.--- $31,239,965 $31,189,629 $29,081,554 $28,683,703 

8) ting expenses____-. 14,114,300 14,334,148 13,740,832 14,938,288 

intenance...........< 3,497,938 3,772,226 3,605,980 3, ,048 

Local taxes. .......--- pana 1,274,615 {1.120.207 1,103,214 

Federal taxes_.__._.--- 4,897 133,771 
Net earnings_.....-.- $12, Ans. ff $11,808,640 $10, oS ror $9,107,380 

OURS GRR cccscnns = = BC wns 500,586 
Total income---_-_-_-_-- $12,453,648 $11,808,640 $10,812,785 $9,607,966 

Interest charges, &c_... 6,029,248 5,850,034 717 =4,975,923 


nds disc’t amortized. 323,861 262,642 257,699 207 ,024 








Divs. on pref. stocks ( 

&su REE 2,811,502 2,590,883 2,012,688 1,633,721 
Approp. for depr., retir., 

replacements, &c__-.-- 1,670,995 1,721,892 2,133,779 1,891,680 

I 5 es ch ai sienehanne £1,618, oe $1,383,189 $1,055,901 $899,618 
Gargias Jan. 1......... 1,991,2 +4 1,508,040 1,252,139 1 rapes 
Adjustments..----.--- eee Cr17 
Divs. pd. oncom.stk_.- 1,200,000($2.25)990000 ($2)800,000($1 759700000 

Surp. per bal. sheet_. $2,384,270 $1,991,230 $1,508,040 $1,252,139 
Shares of com. stock out- 

standing (no par)__.- 430,0L0 400, pas 400,000 400,000 
Earns. per sh. on com_-_- $3.76 $3.46 $2.64 $2.25 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 





June 30 '28. Dec. 31°27. June 30°28. Dec. 31’27 
Assets— $ $ TAabtlittes— $ 
Fixed capital - --.- 192443,899 175452,558|7% pref. stock... ---.-- 33,000,000 
Cash held by trustee 575,081 569,012; $6 cum. pref. stk.x35,350,000 -...-. 
Cash & due from 6% participating 
Ws bn occoe 4,138,510 3,753,422 DR Cs kane. cane 1,875,300 
Notes & ace’ts rec. 4,446,066 3,270,083}6% pref. stock... 4,650,000 4, 500,000 
Materials&supplies 2, ‘650, 589 2,394,944; Common stock._y28,000,000 22° 060,104 
Prepayments-----. 534, 34,729} Underlying bds--_37, 564.800 34,507,800 
Miscell. invest.... 5,666, ‘387 5,668,367; 1st & ref. mtge. 
Sinking fund _--.-.- 44,069 S7 SOOt MNEs iis cas 71,700,000 71,700,000 
Special deposits... 1,900, ‘491 ecg WR Fee 
3 Ee a 00 8,256,800 5,393,400 
discount. ----.- 8,139,089 7,404,237) Debenture bonds. 9,335,500 9,416,000 
Miscell.def.debits 379,779 98,835 | Notes payable___. 3 909 710 14,800 
Accounts with affil. Acc’ts payable.... 2,315,320 2,268,904 
ae 137,810) Affil. cos. acets.. ------ 812, 
securities 538,279 2 ,294.218 |Consum. depos... 691,246 595,428 
Accrued taxes.... 1,014,752 990,455 
| Acerued interest... 2,132,256 1,283,110 


Deferred accounts "454.482 532,828 
Advs. on preferred 





| stock sales_...- 241,801 237,839 

| Unadj. credits.... 297,668 415,017 

| Retirem’t res’ve._10,384,621 8,882,172 

| Miscell. reserve... 2,257,214 »435 

Total (ea. side) _.221456,791 201303,907 a ee 2,900,616 2,384,271 


x Represented by 388,240 shares of no =, ——- y Represented by 


560,000 shares of no par value.—V. 126, p. 
United Paperboard Co., Inc. 
(15th Annual Report—Year Ended May 26 1928.) 


President Sidney Mitchell reports in brief: 


The earnings were less du 3 mae 5 half of the year. owing to lower 

priges for the products, altho costs were somewhat lower. 
Directors have declared a aividend. of ade on the preferred stock, payaple 

 - uarterly during the ensuing year. = dition to which the cannes on 

e€ common stock amounted to 1.88 

The ground wood pulp mill at N. has been closed down 
indefinitely, as ground wood pulp can be purchased for less than cost 
The closing of this mill leaves all of the company’s wood pulp mills fale. 





= 





The pulp mills were appraised at about e ably. As f th 
company and probably can never be ry ty yr ues vi the 


are so much more poli 


newspapers are 
and their employees, there is little politically” than of poo hy a mearitt to 
ustry on pulp. 

throughout the country, some o 

ae veers is little pr _—— < 
mmensurate their Pi gaa! 

be some benefit from the sale 

the close of the year the company hen commie feted ch 

, for $310 6 

property could not OY developed h 


ficiently protect the indust: 


time, and we feel that 
for any amoun 


its water rights at Loc rt, 
that this “pe 
profitably at prices prevailing 


N.Y 


urers 

suf- 
other ale. 

or sale for a 

able p Vee sell our 1 Our pulp 


There are man 
which mere been 


coher in me since 
09, after sale of a portion of 

after our engineer reported 
o-electrically and_ operated 


for electric corer “at Lockport, N. Y. 


INCOME may oy T FOR YEARS an 








ine Lge Ma F 29 May 30 
Total sales. --...--... 38. OF a I ia le ale 198 ea once ye 
@arnings.......... $782,484 $641 ,367 $923 ,607 794,476 
Taxesandinsurance.... __.___ 145,984 155,771 * 19,045 
dministration exp... __ 123,435 132,198 131,325 133,596 
Depreciation. _........ 300,000 J 300,000 
Reserve for Federal taxes 66,006 9° Qubus. 43,9 ink Dict 
Net income_...._... $304,963 185 292 529 241,835 
Preferred divs. (6%)... 78,972 SEB 'o72 " i * 4 
CO GAVE nas) icc. SO eee (1%)119,920 (144)59,955 
Balance, surplus_--__-_ $225,991 ie 213 $83. 637 $102,404 
Shs. com. out. (par $100) 120 000 Y : 
Earns. per sh. on com. $ 1.88 30-08 129.009 129i°38 
COM: PARATI VE BALAN CE SHEET. 
May 26°28 May 28 '27 May 26’'28 May 28'27 
Assets— 3 $ TAabiltttes— x 3 = $ 


Real estate, plants 
equipment, &c. 12, 598,669 12,720,172 
Other securities... 14 6.2 51 119,651 





ihn odihcininines 311,694 285,473 
Notes & accts. rec_ 832,197 555,465 
Mdse. & supplies. 916,188 1,054,109 
Deferred charges.. -..... 38 
Suspended assets. 9,657 11,771 

ik Satin ews 14,814,658 14,747,081 
—V. 126, p. 430. 





Preferred stock... 1,317,200 1,317,200 
Common stock...12,000,000 12,000,000 





Accounts payable. 152,987 424,724 
Pref. div. payable. 78,972 78,972 
Reserve for accrued 
taxes, &¢...... 184,233 70,910 
no cba 1,081,266 855,275 
WARadendedss 14,814,658 14,747,081 


American Chicle Company. 
(Semi-Annual Report—6 Mos. Ended June 30 1928.) 


INCOME ACCOUNT FOR SIX MONTHS ENDED JUNE 30. 
1928. 1927. 1926. 


Gross profit from sales 
MIA labor fe safe can b$2,078,337 
ma a 

Other (A. --- Leagues 106,566 


1925. 


$1,891,480 b$1,673,389 $1,664,196 
88,673 74,493 70,4 











Total income_____.-_- $2,184,903 $1,980,153 $1,747,882 $1,734,682 
&adm.expense-. 1,140,112 1,077,198 978,074 981,190 
Profit on operations 
before int. charges. $1,044, Aa $902 .955 $769,808 $753 ,492 
Prov. for Fed. taxes_-_-_- 121, 08,825 100,160 
Interest charges.....-- sett 41,662 48 ,922 110,854 
Balance, surplus - - - -- $892,391 $752,468 $620, $579,770 
Sur. at begin’g of period- 1,747,952 1,298,830 627, ‘aa9 def2,377.344 


Adj. of sur. through re- 
capitalization 


Cr4,250,572 
Dr162,536 





Other surplus adjustm’ts Dr11,427 6,587 Cr1,485 

Sur. through recapital’n __-_-~- 1,566,391 1,555,586 c 

Prior preferred divs---- d61,315 125,2 Seiaee ° Uetees 

Preferred dividends... -—- d1,801 4,118 ese aee °: Gliese 

Common dividends. - --- d139,946 279,892 RRR sr age 
Sur. at end of period... $2,425,854 $3,201 B55, vines 500. 973 3. 290,461 


a Includes $35,215 back dividends and Fe 

us 

d Dividend for second quarter only, the 

bo actes Spempting to $204,599, having been char; sed against 
ec. 


ter de tion. c Earned s 
fatto ge 185 01 079. 
for the March 
the surplus at 


dends of $4,1 bAlso 


383; pe thro op recapital- 
dividends 


CONSOLIDATED BALANCE SHEET JUNE 30. 











1928. 1927. 1928. 1927. 

Assets— $. $ Liabilittes— $3 3 
Land, bidgs., Prior pref. stock.. 3,473,575 3,578,626 

after deprec’ re: 435,223 2,631, ae Preferred stock... 120,100 137,000 
Good-will, pats.,&e 3, 000 5,000,000' Common stock.-.y3,731,900 3,731,900 
EE nai mca teuntion a 901,100 318,966 | Sen Sen bonds._-.. 1,034,500 1,345,500 
Loans on call__-.. 375,000; Accounts payable. 134 "691 32,660 
Accts. & notesrec. 2585,551 544.646 fae 266,683 163,675 
Inventories... --.- 2,761,474 3,031,268| Res. for taxes.... 121,038 108,825 
Marketable secs.. 783,769 ------ Surplus through re- 
Invest. notesrec.. 239,897 279,982; capitalization...  ---.--- 1,566,391 
Prepayments----- 201,327 217,501; Earned surplus... 2,425,854 1,634,464 

in mI 11,308,342 12,399,040; Total.....-----. 11,308,342 Frat ea 


186,595 shares of no par value. 


z After deducting 


esented b. 
$1, "866,376 re reserve fo. r depreciaton. a After deducting $38,478 for reserve. 


26, p. 2479. 


Algoma Steel Corporation, Ltd. 


(Report for Fiscal Year Ended June 30 1928.) 
ANCOME & PROFIT & LOSS ACCOUNT FOR YEARS END. JUNE 30. 


1925-26 1924-25. 





Net earns. from oper’ns. $1,854,084 $706, $56 $415,765 loss$323 

Dividend (sub.cos.)..-- ------ 112;500 aaniiaanie <i; . <7 sueaeaatidee 

otal nes income. ~.- - $1,854,084 $819,386 $415,765 loss$323 
meer favestitont, &C.... 1,137,913 1,070,635 1,054,524 1,069,226 





Balance, sur. for year--- 
Balance at debit of p. & 1. 
aan Raney ay es 
j. of inc. tax (pr. yrs 
Provision for deprec- --- 670,000 
Loss on invest. of S. S. 
Marie Traction ae 


$716,171 def$251,249 def$638,760df$1,069,549 





Bal., def., carried for'd $2,739,155 


2,742,711 2,491,463 1,852,703 779,287 
<< gba nS idee epee 3,866 
BENE 2 ~-ennsen. op awecne.: |) snawee 
$2,742,711 $2,491,463 $1,852,703 
BALANCE SHEET JUNE 30. 
1927. 1928. 1927. 


1928. 

Assets— $ $ 
Property account 40,567,516 41,177,537 
Moneysinvested in 

subsidiary and 


other companies 1,364,540 1,413,155 
trustees’ 
i RR 15,873 16,980 
Products on hand. 543,325 453,696 
Material and supp. 3,189,649 3,905,246 
Miscellaneous - - - - 49,546 49 ,363 
Advance payments 
on Somamnste. = 37,190 
Accts. receivable. - 2,910,873 1,061,770 
EL cnckcnstiacaneian ion 527,691 436,585 
Suspense accounts. 52,576 23,831 
Profit & loss deficit 2,739,156 2,742,711 


Tetal.--.----- 51,960,745 51,318,071 


x Dividends in arrears from March 30 1916. 





Liabilities— 3 
Capital stock,com .15,000,000 15,000,000 
Pref. 7% cum_x-_-10,000,000 10,000,000 
Purch. money 5% 


DEE. cisocsee 5,800,000 5,800,000 
First & ref. M.5% 

gold bonds.z-.--15,353,233 15,366,373 
Deb. bonds of city 
of 8. 8. Marie---.- 18,756 33,356 
Advance from Lake 

Superior Corp_. 1,925,000 1,925,000 
Accounts payable— 1,694,545 1,253,991 


216,236 216,520 


10,465 4,898 
Reserve for depre- 
ciation, &c.-.--- 1,942,509 1,717,932 


Wet nic dota 51,960,745 51,318,071 
z First and refunding mort- 


Accr. int. on bonds 
Suspense account 





gage 5% gold bonds, authorized issue, $30,000,000; outstanding, $22,147,- 


459: less pledged 


' $2 550,169, and bonds held in sinking fund, $4,244,057 —vV.1 


as security for city debentures and tem 


rary loans, 
»p. 108. 
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Mexican Light & Power Co., Ltd. 
(16th Annual Report—Year Ended Dec. 31 1927.) 


EARNINGS FOR YEARS ENDED DEC. 31 (MEXICAN CURRENCY) 








Fed.Govt.& Mun.Earns. 1927. 1926. 1925. 1924. 
Public lighting. .....-- $569,164 $551,725 $621,991 $610,458 
Office lighting. ..-.----- 852, 894,422 933 572 32,643 
Light, service in Pachuca 54,118 42, 43,325 45,349 
PEE dabswtbendion nen 6,039 477 ,533 468 ,005 - 443,097 
) ea ee 42,309 30,087 20,213 14,285 

Commercial Earns .— 

a eee 8,727,090 8,701,168 8,151,898 7,398,659 
Power 6660006 600666086 8,768,239 8,202,652 7,604,991 7,044,143 
BO svresnsscachwbens 827 ,543 719,194 598,344 487,159 

TO ane ib smadowwne $20,357 344 $19,619,611 $18,442,340 $16,875,794 
Miscellaneous. .......- 70,125 94,410 127,187 163,039 

Gross earnings. -.-.-.-- $20,427 468 $19,714,021 $18,569,527 $17,038,834 
Expenses—operation - - - 751,568 4,645,005 4,080,246 3,735,866 
Maint.,taxesanddeprec 5,600,335 65,539,274 5,397,341 4,364,690 





Net inc. from oper---$10,075,566 $9,529,742 $9,091,940 $8,938,278 

Note.—The gross earnings in 1927 amounting to $20,427,468, include 
uncollected accounts for services rendered to the municipal and Federal 
Government departments during the year 1927, representing a sum of 
approximately $1,220,000. 


BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARY COMPANIES) 








1927. 1926. 1927. 1926. 
Assets— 3 $ TAabtitttes— $ $ 
Properties, plant, Ordinary shares_.13,585,000 13,585,000 
equipment, &¢c.55,541,833 52,525,235 |7% cum. pref. shs. 6,000,000 6,000,000 
Rights, franchises, 4% cum. pref.shs. 5,700,000 -_...- 
00d-wihl, &¢...24,925,670 24,912,785 | Funded debt. -... 47,120,833 42,310,026 
Cost of invest. in 10-year notes... . i U6..llC—= oe 
&adv.tosubsid. 282,612 209,900 | Accrued bond int. 836,535 4,116,861 
Stores in hand and Interest on income 
in transit...--. 1,433,317 1,056,061} bonds......... ...... 3,532,758 
Accountsreceiv... 805,120 826,985! Accts. payable & 
Deferred charges.. 625,911 689,949 charges. 884,433 998,321 
Securities. .....-- 4,748,865 5,108,144| Reserve for depre- 
WG ee wosedass 977,141 1,687,546 ciation, &e_.... 15,564,955 20,696,056 
Accts. due by Govt 4,624,366 4,222,415) Profitand logs.... 940,321 -....- 
, 93,964,836 91,239,022} Total......... 93,964,836 91,239,022 





x 10-year unsecured non-interest bearing, due 1937, $3,532,758; less 
redeemed through sinking fund, $200,000.—V. 125, 3342. 


The Lake Superior Corporation. 
(Annual Report—Year Ended June 30 1928.) 


President Robert Dodd reports in substance: 


: The ees of the subsidiary companies for the year show the follow- 

results: 
Net earnings from operations of the subsidiary companies, 

excluding Algoma Central & Hudson Bay Ry. Co., were____$2,118,683 
Interest on bonds of subs. companies, on bank and other ad- 

vances, and rentals foe int. earned on bank balances & invest.) 1,308,486 
Amount set aside for depletion and deprec. of mining properties 

and quarries, &6. . <2. onecn reson cwnssccacesncscnccs 131,603 
Amount set aside for general depreciation. ............_.---- 670,000 


pO ga Pe ee a ee $8,593 

‘ — reference to operations of subsidiary companies, Directors report as 
OllOWS: 

Algoma Steel Corp., Ltd.—Tonnage figures compare with the preceding 


year as follows: 
1926-27 1927-28 


COR UNDNIOE . 6 nn on nc cc ettvccescs oc cedehsanibenn soca 870,190 653,621 
Se. SS ee 483,084 504,814 
Limestone produced 182,493 192,666 
$33 274 431,657 


966 ,585 
213,719 330,685 
PU PE ow 6 ca wensntmivcnvenen« - 163,704 253,592 

In the year just closed there was a marked increase in production and 
earnings. Following completion of the extension to Rail Mill Finishing 
Department July 31 1927, to mit rolling of 39 ft. rails, the mill operated 
on single turn to Sept. 12. olling was resumed on Nov. 14th and single 
turn operation continued until the mill was put on double turn Feb. 19 1928, 
to meet spring requirements of the Canadian Railways, this operation con- 
tinuing to the end of the fiscal year. Altogether, the mill operated double 
turn 114 days, single turn 119 days, and was down 81 days of the 314 work- 
ing days in the year (idle time being 19% less than in the preceding year) 
and produced 179,311 tons of rails in comparison with 97,804 tons last year. 
This is the largest rail tonnage since the fiscal year ended June 30 1921. 
There was a good market for merchant mill products, although demand from 
the automobile industry was curtailed, not only on account of changes 
being made at the Ford plant but penne, on account of heavy importa- 
tions under present low rates of duty. he 18-in. and 12-in. mills produced 
a total of 72,224 tons, compared with 63,213 tons last year; pig iron ship- 
ments were 75,183 tons compared with 82,719 tons; and coke shipments 
were 147,552 tons compared with 149,343 tons. 

Sales showed an increase of 37% over the preceding year, the total being 
$14,740,613 compared with $10,775,558. 

Profit and loss account shows net earnings from operations of $1,854,085, 
compared with $706,886 last year, an increase of 162%. This figure is 
almost double interest charges for the year. 

Orders on hand at the close of the fiscal year were valued at $3,277,183 
compared with $3,150,932 on June 30 1927. These include coke, pig iron, 
ammonium sulphate, bars, rail fastenings and sufficient rails to keep the 
rail mill operating during July and August. Further bookings of rail 
orders for winter rolling are expected to be made in the near future. 

Cannelton Coal & Coke Co.—Cannelton mines produced 575,427 tons of 
coal during the year compared with 703,678 tons last year. The lower 
output reflects the late opening of navigation. Practically the entire pro- 
duction of this property is now being shipped to the Steel Corporation. 

Lake Superior Coal Co.—Production of 385,387 tons of coal by the Lake 
Superior Coal Co. set a new record, the highest previous figure being the 
376,823 tons produced last year. 

Fiborn Limestone Co.—During the year the Fiborn get dl produced 
192,666 tons of crushed limestone, compared with 181,057 tons last year. 
Of this production 179,584 tons were shipped to the Steel corporation. 
No stone was produced at the Ozark Dolomite quarry. 

Algoma Eastern Railway.—Operations for the year ended June 30 1928, 
show a net income of $12,061 ofter providing for Dominion income tax, 
compared with $33,711 for the previous year. Decreased earnings are due 
to curtailment in operation of the pulp and paper mills at Espanola. In- 
terest charges were reduced during the year by $6,064. The operating 
ge Oe 74.67%, as compared with 72.61% for the year ended June 

wie 

Algoma Central & Hudson Bay Ry.—The operations of the Railway 
company and Algoma Central Terminals for the year are expected to show 
a net profit (before bond interest) of $102,561 as against a net profit (before 
bond interest) of $220,651 for the previous year. | 

Reduction in Capital Structure.—Directors have given very careful con- 
sideration to the question of reducing the book value of the investments of 
corporation in its subsidiary companies. It is the unaminous opinion of 
the directors that reduction is not only essential, but desirable in order 
that a more correct presentation of the condition of the affairs of your 
corporation may be indicated in its Balance Sheet. . 

As you are aware, the Lake Superior Corp. is the outcome of a reorgani- 
zation of the Consolidated Lake Superior Co., which organization was 
effected in 1904. At the time of the reorganization the Lake Superior 
Corp. issued the following securities: 





First mortgage collateral trust 5% bonds.....--.-.---------- $7,143,000 
I Nga alent bce hind ua is eek mine alate acne ills Metso de ete a ee ol 3,000,000 
Common stock (400,000 shares at $100 par)_-_--------------- 40,000,000 


Offsetting this capitalization was placed a book value in excess of $50,- 


000,000 on all securities acquired at the time of reorganization. 





Since 1904 the efforts of the directors of the Lake Su or Corp. have 
been directed toward the gradual disposal of all industries re ted by 
the securities, except the Steel C ation and the two ways. 
decision has now been consumma: so that, there remain only the stocks 
and bonds of the Steel corporation, the two Railway companies and the 


E ess company. 

ring all the intervening years since 1904, while industries have been 
disposed of no adjustment has ever been made in the book value of the 
investment account, although the question has been considered by the 
directors from time to time. The present board feels that the time has now 
come when the facts, as they are known to most stockholders, should be 
set forth in the annual statement. To this end directors to take 
the necessary steps, at on annual meeting of stockholders, to con- 
vert the present shares of $1 ar value to shares of no par value: so that 
hereafter the equity back of the common stock will be more accurately 
reflected in the balance sheet. 

The stockholders lose nothing by the proposed change, but rather will 
be put in 7 ion < a oe = more accurately reflects the pres- 
ent financial status of the ation. 

Directors believe that, in taking action along the lines indicated herein, 
they will be able to give the stockholders a more accurate statement of the 
affairs of the Lake Superior Corp., and that they will be placing the cor- 
poration in a position where in the near future the earnings of the subsidiary 
companies will more than justify the suggested capitalization. 

Attention is drawn to the fact that in the corporations’ accounts now 
presented there is an adjustment of $8,209,633 due to the writing down ef 
asset values by that amount during the past fiscal year and which reduction 
in asset values represents the difference between the book values of assets 
realized and the actual price received and also the book values of assets 
carried in the books of the corporation but now of no value whatsoever. 

Directors, having in mind the fact that the income bonds of the cor- 
poration mature during 1929, propose to ask the shareholders during the 
current fiscal year, to sanction an issue of $5 no par value non-cumulative 
preferred stock of the Lake Superior Corp., which preferred stock will be 
offered to the income bondholders in exchange for their bonds. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30 
(LAKE SUPERIOR CORP.) 











1927-28 1926-27. 1925-26. 1924-25. 
Int. & div. on securs. of 
1 G0 ..aF ccenkees x $335,500 $295,500 $295,000 $294,500 
Other income........- 9,146 11,431 23,628 70,627 
i SE eee $344,646 $306,931 $318,627 $365,127 
Int. on Ist mtge. bonds. 263,900 263,900 263 ,900 263 ,900 
Amt. writ. off for doubt- 
TEL GOODE cwnccuns asenae =i: | ee 
General expenses......- 75,715 55,752 62,360 85,060 
Net income. ........ $5,031 def$205,222 def$7,633 $16,167 
Balance, preceding years 953,168 959,973 967 ,606 43) 
Sus. acct. trans. tO SUrD. ....-- Tae”. . woken’ Gleam 
Amt. written off in res- 
spect of ascert. losses 
in investment... ee no. ee a ee 
Total deficit as per 
balance sheet --_-.---. $7,251,433 sur$953,168 sur$959,973 sur$967,606 


INCOME OF SUB. COS. (EXCL. ALGOMA CEN. & HUDSON BAY RY.) 
YEAR ENDED JUNE 30 1928. 


Net Earns. Int.and Deprecta- Net Profit 








Yr.’27-28 Rentals tion, &c. for Year 
Algoma Eastern Ry............--.- $175,457 $163,396 # --.---.- 12,061 
BA BOE Co cnccwcascscscssas 1,854,085 1,137,913 712,615 3,556 
British-Amer. Exp. Co.............- 7,680 147 466 7,362 
Cannelton Coal & Coke............ 7,387 8,199 41,865 def42,677 
Piborn Limestone. ..<<ccccccncsecce if Fire 13,935 3,312 
ee eae S500 stance 31,846 ,979 
RE TE le nbtiinwoswtwinenege $2,118,682 $1,309,655 $800,727 $8,593 
xPrevious Di Totai 
Deficit. Payable Defictt. 
EE TNT ok oi diciddicdtnnabseemiae eae $483,448 
A, Be Gs a catekcccmibobbeninwee Faas: | watnee 2,739,156 
Se a eee Cr.791 7,000 surp.1,153 
OF fe eae ae ae ee Os en rae 167,049 
Ee Re ee met eee 60,254 
SE DEINE GIs bi in cn cndnacestdasduvinxe Cri150,600 ---.-.-.- sur175,580 
WE Se ein dd nnsimnmond/cmpanmemabn $3,274,766 $7,000 $3,273,174 


x After adjustment of Federal taxes. 
BALANCE SHEET JUNE 30 (LAKE SUPERIOR CORP.). 








1928, 1927. 1928. 1927. 

Assets— $ $ Liabdiltites— $ 3 
Invest’ts & securs38,218,800 46,478,883 | Capital stock ----. 40,000,000 40,000,000 
Real estate, &c... 111,374 ,026 | First mtge. bonds. 5,278,000 5,278,000 
Due by sub. cos... 1,739,500 1,732,500| Income bonds... . 2,215,850 2,256,850 
Proc.ofsaleofinv. -._--- 572 | Accounts payable. 5,750 6,663 
oS eae 50,476 35,493 | Accrued interest. - 21,992 21,992 
Miscellanous. -.-. 4,71 3,983 | Coupongunclaimed 35,237 30,513 
Accrued int. receiv 63.885 24,167 | Profit and loss-__def7,251,433 953,168 
Cash for unclaimed 

interest coupons -...... 30,063 
Cash on temporary 

loans secured... -..--. 140,000 
Demand loans---.- eee SeS Se 
Temporary invest. Shae * anccee 
Div.rec’dsub.cos. -.-... 5,500, Tot. (each side)40,305,396 48,547,186 


The company has (as of June 30 1928) contingent liabilities in respect cf 
the guarantees of bonds of the following subsidiary companies: Algoma 
Central & Hudson Bay Ry., Algoma Eastern Ry., Algoma Steel Corporation 
Ltd., and Algoma Central Terminals, Ltd.—V. 127, p. 116. 





GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Trainmen Voting to Strike-—Memopers of the Brotherhood of Railroad 
Trainmen on lines west of Chicago whose wage increase demands were re- 
cently rejected, are voting heavily to strike, according to A. F. Whitney, 
Brotherhood President. ‘* Ninety-five thousand trainmen were eligible to 
vote,’’ Whitney said, ‘‘and 85,000 have cast ballots. The general trend 
is for a strike.’’"—‘-Wall Street Journal’ Aug. 21, p. 13. 

Chicago Rock Island Pacific Rys. Increases Wages.—Official announced 
Aug. 20 completion of a wage agreement with 6,000 employees, granting an 
increase of $450,000 annually, which is retroactive to June 1 1928. The 
agreement gives clerks an increase of $7 a month, $5 a month to miscellane- 
= ee -_ 244 cents an hour for day workers.—New York ‘Times,’ 
Aug. 21, p. 

Locomotives in Need of Repairs.—Locomotives in need of repair on the 
class 1 railroads of this country on Aug. 1, totaled 8,310 or 14% of the 
number of line, according to reports filed Aug. 20 by the carriers with the 
Car Service Division of the American Railway Association. This was a 
decrease of 276 locomotives compared with the number in need of repair 
on July 15 at which time there were 8,586 or 14.4%. Loocmotives in need 
of classified repairs on Aug. 1 totaled 4,582 or 7.7%, a decrease of 285 
compared with July 15, while 3,728 or 6.3% were in need of running repairs, 
an increase of 9 compared with July 15. Class 1 railroads on Aug. 1 had 
6,982 serviceable locomotives in storage compared with 7,040 on July 15. 

Surplus Freight Cars.—Class 1 railroads on Aug. 8 had 257,212 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced Aug. 20. 
This was a decrease of 13,805 cars compared with July 31 at which time 
there were 271,017 cars. Surplus coal cars on Aug. 8 totaled 84,208, a 
decrease of 6,305 cars within approximately a week while surplus box cars 
totaled 130,479, a decrease of 7,139 for the same period. Reports also 
showed 21,396 surplus stock cars, an increase of 119 cars above the number 
reported on July 31, while surplus refrigerator cars totaled 11,847, a decrease 
of 969 for the same period. 
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Freight Cars in Need of Repair.—Class 1 railroads on Aug. 1 had 151,867 
freight cars in need of repair or 6.7% of the number on line, to 
reports just filed by the carriers with the Car Service Division of the Ameri- 
can Iway_ Association. This was a decrease of 19 under the number 
reported on July 15, at which time there were 151,886 or 6.7%. ht 
cars in need of heavy repairs on Aug. 1 totaled 108,421 or 4.8%, an in- 
crease of 192 1g, while freight cars in need of 
repairs totaled 43,446 or 1.9%, a decrease of 211 com: with Ju 5. 
Matters Covered in “Chronicle” of Aug. 18.—(a) ot ultroad 
revenue t increasing., p. 884. (b) Gtrikce ballots distributed among 
employes of western roads—increased wage demands the issue, p. 909. 


Ann Arbor RR.—WNotes Called.— 

The company has called for redemption on Sept. 15 $100,000 5-year 6% 
secured gold bonds, due March 15 1930, at 101 and int. Payment will be 
aa the Seaboard National Bank 115 Broadway, N. Y. City.—V. 126, 


Belgian National Rys.—Earnings.— 

The New York agency of the Banque Belge pour l’Etranger has received 
by cable the following official information regarding the gross or 
{axes deducted)of the Belgian National Rys, during the month of July 


Transportation of ers and | Sia case leanne Frs. 78,800,000 
Freight......-... ee ee 179'300,000 
CN ooo tinck eee wakicnn adwin kde hodhiaweiin oth ,800,000 





Frs.262,900,000 

These es ay oy with total gross income (taxes deducted) of 

Frs.243,700,000 for the month of June 1928 and Frs.244,900,000 for the 

month of May 1928. The corresponding figures for July 1927 are Frs.248,- 
601,000—V. 127, p. 543. 


Chicago Milwaukee St. Paul & Pacific RR.—/nterest 
of 2% on Adjustment Bonds.—The board of directors at its 
meeting Aug. 23 determined that the net income of the com- 
pany for 6 months ending June 30 1928 available for the 
payment of interest on the adjustment mortgage bonds and 
for capital and other corporate purposes was $6,070,515. 
The board declared as interest due and payable on Oct. 1 
1928 2% on the outstanding adjustment bonds, or a total of 
$3,657,474, and ordered the balance of the available net 
income set aside to meet the reserve obligation of the com- 
pany under the adjustment mortgage. 

There are $182,873,694 of the bonds outstanding. Previous interest 
—— comprised one of 14% and one of % of 1% paid from 1927 

come, when the receivership was in force. The payment just announced 
is at the annual rate of 4% or 1% less than the coupon rate of the bonds. 

Pres. H. A. Scandrett states that July net operating income will show 
an increase of about $1,600,000, compared th last year, when there 
was a deficit of $82,114. He expects monthly increases in net to continue 
until the end of the year, although they may not be as large as they were 
in the first seven months. He further states: 

**The increase in July net was largely from a of more than $1,900,000 
in gross Expenses continued to ow a substantial decrease 
compared with last year. Much to my surprise, lap-over bills in July 
quatere nae to “~ pe gett ae any more than $300,000, which —— 

a larg oO e uction in 3 ver une 
were only a t $150,000 and since ‘ae new com A carted anunelions 
on Jan. 14 they have aggregated more than $1, ,000. 

“Our movement in July was below last year, but an increased 
volume of merchandise and miscellaneous traffic enabled us to show an 
increase in gross revenues. We are hoping that for the remaining months 
of the year gross revenues will at least equal those of the corresponding 
period of a year ago.”’ 

The New York Stock Exchange has authorized the listing of $24,000,000 
ae Milwaukee & St. Paul Ry. general mtge. 4% % gold bonds, series E, 
due y 1, 1989 on official notice of the issue in exchange for interim re- 
ceipts which are outstanding and listed on the New York Stock Exchange. 

Earnings for Period Jan. 14 1928 to March 31 1928 (both Inclusive). 


Railway Operating revenues. . . oo oon nc occ wc cccwccccccusuts $33 643,154 
Railway operating ex Di cia Coonan emmwetidin dé Ska wiahinby 23,498,078 
Taxes and uncollectible railway revenues........_......-..- 2,010,633 
ye Pe OE on nd needcunekcnannubbahadtnee ° 
Joint facility rents—net debit...........--2--22_ eee 546,442 
Net railway operating income_--__..----.-.-.-----.------ $7 ,046,670 
I enc cncemnemndnLandnannnne atiad 489,988 
Net railway and non-operating income-__-_.....-----.---- $7 536,658 
FEEDER OTE TEES EIT 28,000 
po RE a eae er 594 
OE I: 91 
i is Bh in a stcrntins dn. ines act ee han ilo 4 meen wide sekimamanee 24,516 
BE EEE ILL DD GE 2,540,095 
LSS SO aR ET NR IT OEE a a ee $4,734,534 
Income applied to sinking or other reserve funds_-........... 3; 
Income balance transferred to profit and loss_.............- $4,731,940 
The above income account does not include Sperations of Chi Terre 
Haute & Southeastern Ry. Co. and Chicago Milwaukee & Gary Ry. Co. 
for reason that the Gary makes separate reports to the Commission and the 


Terre Haute does not operate its gue and therefore derives no income 
from operations. In the St. Paul income account there is a deduction of 
the amount of interest paid on the Terre Haute bonds as rental for 
Terre Haute property. 


General Balance Sheet as of Midnight, Jan. 13 1928.x 





Assets— |__ Ltabtlittes— 
Investment in road-_-_-.-..-- $542,901,204 | Preferred stock.......... b$118,845,800 
Investment in equipment... 126,673,574 | Common stock. ........-. a141,434,517 
Impts. on leased ry. prop-.-- 161,720 | Long term debt. -..--__-.-- 443,747,789 
Sinking funds_...__.-.-.--- 8,979 | Loans and bills payable-_-. 2,104,195 
Deposits in lieu of mtged. | Traffic and car service bal., 
gk” pa 21008) | DONUIIE, 06 cikatesnch sve 3,975,350 
Miscell. physical prop- ----- 4,563,878 Audited accounts & wages 
Investment in affiliated cos. 25,573,772; payable........._...____ 10,836,430 
Other investments_-__._--- 605,927 | Miscellaneous accts. payable 319,247 
8 gi SN EI 8,141,392 | Interest matured unpaid... 11,608,347 
Special deposits. _.....-_-- 34,109 | Funded debt matured unpaid 9, 
Loans and bills receivable-- 15,540 | Unmatured interest accrued 3,892,566 
Traffic & car serv. bal.,rec. 1,182,713; Unmatured rents accrued -_-- 02,501 
Net balance receivable from Other current liabilities _- 286,501 
agents and conductors... 3,092,843 | Deferred Liabilities. _...___ 1,812,715 
Miscellaneous accounts rec. 9,849,737 | Tax liability........_____. 7,048,365 
Material and supplies ------ 13,727,404 | Other unadjusted credits._. 3,201,269 
Interest and dividends rec’le 269,001 
Rents receivable. ...------ 248 
Other current assets—ad- 
vanced charges. .....-.-- 92,504 
Deferred assets_-.-------- 199,456 
Insurance premiums paid in | 
Sl ee ae ee 11,605 
Other unadjusted debits.... 12,207,295) 
ha tb 0 hai onc hep aes PGR eeG ee, CON cna naecdcorcnen $749 ,324,593 


a 1,174,060 shares (no par value). b Does not include $1,000,000 
estimated amount of preferred stock to be issued to settle unsecured general 
claims versus C. M. & 8t. P. Ry. Co. x Date on which possession of the 
properties of Chicago Milwaukee & St. Paul Ry. Co. was delivered to the 
railroad company. 

The above balance sheet does not include assets or liabilities of Chicago 
Terre Haute & Southeastern y or of Chicago Milwaukee & Gary Ry.: 
in the case of the Terre Haute, it is operated as part of the St. Paul under 
orders of the I.-S. C. Commission and its operating revenues, expenses, 
rents, &c., are revenues, expenses, rents, &c., of the St. Paul and assets 
and liabilities arising as a result of such operation are assets and liabilities 
of the St. Paul and are so included in its balance sheet.—V. 127, p. 257. 





Cleveland Union Terminals Co.—Bonds Called.— 
The ap 574 | has called for redemption on Oct. 1 at 105 and int. $36,300 
o,f. gold boat’ pecign Be" Por ent eat eee To tee a” 
23 Wall St. No City:—V. 127, p 949, ee were ih 


Des Moines Union Ry.—Final Valuation.— 
The I.-S. C. Commission has pieced a final valuation of $2,912,000 on 
sagt a and used property of the company, as of June 30 1918.—V. 123, 


International Railways of Central America.—To 
Change Par of Common Stock—Voting Trust to Be Created.— 

The stockholders will vote Aug. 30 on cha the authorized common 
stock from 300,000 shares (par $100) to 500, (no par value). 

The stockholders will also be asked to authorize and approve, upon such 
terms and for such consideration as the board of directors may recommend, 
the cancellation of the agreement between the company of the one part 
and J. Henry Schroder BT Corp. and Blyth, Witter & Co. bankers 
of the other part dated Jan. 19 1927, relating to the payment to the bankers 
of compensation, upon the amount of net profits of the company, 
for advice rendered and to be rendered by them to the company with 
respect to its financial problems, which agreement was ratified by the stock- 
holders of the company at the annual meeting May 11 1927. 

A proposal to authorize and approve a voting trust a ent under 
which the common shares of the company may be deposi by the owners 
thereof and held by voting trustees for the purpose of ensuring for the 
benefit of the company and its shareholders a continuous and consistent 
policy of management for a period of 10 years will also be voted upon by the 
Stockholders.-V_ 127, p. 950. 


Paris-Orleans RR., France.—Definitive Bonds.— 
Brown Bros. & Co., 37 Wall St., New York City, are ready to exchange 


definitive bonds of the $10,750,000 5% % issue, maturing March 1 1968, 
for interim receipts.—V. 126, p. 3446. 


St. Joseph South Bend & Southern RR.—<Smaller 
Dividend .— 

The directors have declared a semi-annual dividend of %4 of 1% on the 
common stock, payable Sept. 15 to holders of record Sept. 10. In March 
and Sept. 1926, the company paid dividends of % of 1%. Previously it 
paid regular annual dividends of 2% with periodical extra dividends. he 
directors also declared the regular semi-annual dividend of 214% on the 
preferred stock, payable on the same date.—V. 109, p. 982. 


PUBLIC UTILITIES. 


American Commonwealths Power Corp. (& Subs.).— 
Earnings .— 


Earnings for 12 Months Ended June 30 1928. 
Ceres SPINS, Bil SOURUE.... .cccacaneccdadacundesadbaucus $17,594,656 


Operating expenses, incl. maintenance & general taxes___...-_- 10,902,109 
Interest charges, funded debt, subsidiary companies--------- 3,323 ,334 
Preferred dividends, subsidiary companies__-....-.-..------ 1,288,944 


Balance available, American Commonwealth Power Corp. 
eT ge a Oa ea ae Cae $2,080,269 
Int. charges, funded debt, Amer. Commonw. Power Corp- - --- 515,000 
Balance available for dividends and reserves_._......------ $1,565,269 
OE SET OE Gives. 4. oo wesc ccdawessutussaesasesacee’s 34, 
By Geeeerree Givens. « . «nanan ccaemSesdbbasian Hatudes 95,977 


Balance available for reserves, Federal taxes & surplus- ----- $934,296 

Note.—The above earnings statement reflects the acquisition of all of 
the common stock of Bi my, Gas Light Co. and all of the common 
stock of General Public Utilities Co.—V. 127, p. 258. 


American Telegraph & Telegraph Co.—Postal Tele- 
graph Contracts for A. T. & T. Service.—Gets Same Privileges 
Granted Earlier to Western Union.— 


The American Telephone & Telegraph Co. and the Postal Telegraph & 
Cable Corp. in a statement made public, Aug. 22, announced that con- 
tracts had been entered into by the two companies making available to 
Postal the services provided for in the contracts made wtih the Western 
Union poeraye Co. of Aug. 8, allowing the Postal company to use tele- 
phone toll and long distance lines for telegraph communications, to rent 
apparatus designed to increase the oor’, capcity of existing telegraph 
lines, and to make use of the A. T. & T. Co.’s telephotographic system 
for handling facsimile message service. 

Colonel A. H. Griswold, executive Vice-President of the Postal company, 
said that under the contracts the Postal Rh mg becomes immediately 
possessed of the ability to expand its facilities between points already 
reached by its lines, and it also is placed in a position _to extent its servi 
to any other point in the entire United States.—V. 127, p. 951,404. 


Associated Gas & Electric Co.— Stockholders and Holders 
of Fully Registered Convertible Securities of the Associated Gas 
& Electric System Receive Rights to Subscribe for 10-Year 
514% Investment Certificates.— 

H. C. Hopson, Vice-Pres. and Treas., in a letter dated Aug. 10, says in 
substance: : : 

“Company owns as an investment most of the stock of Eastern Utilities 
Investing Corp. This corporation, acquired by your company in 1925 
in connection with one of its large purchases, has been continued as an 
investing corporation, in many respects along the lines of an investment 
trust. 

Eastern Utilities Investing Corp. is engaged pameety in acquiring and 
holding for long term investment securities of public utility and allied enter- 
prises. Its investments, now exceeding $35,000,000, are diversified among 
a number of public utility securities, most of which are followed by a junior 
equity. Its directors, all of whom are connected in an official or advisory 
capacity with the present management of your company, are: Garrett A. 
Brownback (Roberts & Montgomery). Frederick 8S. Burroughs (Harris, 
Forbes & Co.), John M. Daly (V.-Pres., New England Gas & Electric 
Association), Howard C. Hopson (Pres.), John I. Mange (Pres., Associated 
Gas & Elec. Co.), Warren Partridge (V.-Pres., Pennsylvania Electric Co.), 
Daniel Starch (Daniel Starch and staff). 

The securities of Eastern Utilities Investing Corp. now yield a sub- 
stantial return, with prospects of additional income and appreciation in 
value. Dividends on its preferred stocks have been paid since their issuance 
and dividends on its participating preference stock have been inaugurated 
at the annual rate of $5.50 per share. Earnings from interest and cash 
dividends are now substantially in excess of dividend requirements at the 
current rates. : 

“Company has decided that the stockholders and holders of registered 
securities of the Associated System should be given the first opportunity 
of investing in the Eastern Utilities Investing Corp. upon a basis which will 
enable them to secure the advantages of any increase in income and appre- 
ciation in value and in the meantime be assured of a substantial return. 
This opportunity is now offered through the new issue of 10-year 544% 
investment certificates, for which subscription ‘rights will shortly be issued. 

Each investment certificate will carry the obligations of Associate Gas & 
Electric Co. to pay interest at the annual rate of 544% and will be ex- 
changeable at any time, at the holder’s option, for stock units of Eastern 
Utilities Investing Corp. After five years, if not so exchanged, it may be 
converted, at the option of the holder or of _your company, into $5.50 
dividend series preferred stock of Associated Gas & Electric Co. 

“These certificates are offered at $990 for full certificates ($1,000 par 
value) or $99 for partia! certificates ($100 par value). Interest will be 
allowed from date payment is received. Provision will be made for pur- 


ce 


onvenient partial payment plan. 
eo an creasing your right to subscribe for one partial certificate 
for each 5 shares of stock or $500 of registered securities recorded in your 
name at the close of business on Aug. 22 1928, will be mailed when ready, 
probably before the end of the ensuing 30 days. K 
The stock units of Eastern Utilities Investing Corp., on the basis of 
present dividend rates, yield 5.55% on the subscription price of the certifi- 
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cates and ,as they include shares of participating preference stock and class A 
common stock, the possibilities of an incr return are not limited. As 
already stated, earnings from interest and dividends currently received in 
cash are now substantially in excess of di requirements at the current 
pe being at the rate of over $7 per year on the participating preference 
stock. 

“The proceeds of the investment certificates will be used for the general 
purposes of the Associated Gas & Electric em, except to the extent, if 
any, that additional stock of Eastern Utilities Investing . may be 
required to make up stock units for exchange. e pr of such 
additiona! stock will be used by Eastern Utilities Investing Corp. to add 
to its investments.’’ 

Details of Offer of 10-Year 544% Investment Certificates. 

10-Year 5% % Investment Certificates.—The investment certificates will 
be the direct obligations of Associated Gas & Electric Co., bearing interest 
at 5% % annum payable Q.-F. and maturing Nov. 15 1938. Denom. 
full certificates, $1,000; partial certificates, $100. Red. up to Nov. 15 
1933 at 105% and thereafter at par and int., but with full opportunity for 
exchange into stock units of Eastern Utilities Investing Corp. up to 10 days 
before the redemption date. 

Exchange Privileges.—Each full certificate will be exchangeable at any 
time, at the holder's option, for a stock unit of Eastern Utilities Investing 
Corp. with adjustment for interest and dividends. Partial certificates will 
be ficewise exchangeable when presented with other partial certificates 
sufficient to make up a full certificate. 

If not previously exchanged for stock units of Eastern Utilities Investing 

., both full and partial certificates may be converted after Nov. 15 
1933 at the option of the holder or the company, into $5.50 dividend series 
stock of Associated Gas & Electric - at the rate of one share 
‘or each $100 par va 
Stock Units of 


lue. 

Eastern Utilities Investing Corp.—The stock unit, for 
which each full investment certificate is eehangeable. will consist of the 
following shares of stock of Eastern Utilities Investing Corp: C shares, 
$5 cumul. prior pref. stock; 2 shares, $6 cumul. pref. stock; 5 shares, partici- 
pating preference stock; 5 shares, class A common stock. If an initial 
dividend on the class A common stock has not been declared at the time 
of exchange, warrants exchangeable without charge for class A common 
stock upon declaration of the initial dividend may be delivered. 

These stocks have priority in the order named. The class A common 
stock is in all respects identical with the class B common stock, except that 
the latter is the voting stock of the corporation. The participating prefer- 
ence stock is entitled to $7 per share per annum in priority to the common 
stocks and also participates equally with the common stcoks as a class 
up to $1 per share additional, making a total of $8. All shares are without 
par value and are fully paid and non-assessable. 

ds on Stocks of Eastern Utilities Investing Corp.—Dividends at the 
full rate are now being paid on the cumulative prior preferred stock and 
will be commenced at once on the cumulative preferred stock of Eastern 
Utilities Investing Corp., which has recently been created. Dividends at 
the rate of $5.50 share per annum have been inaugurated in the current 
year on the participating preference stock. Earnings for the 12 months 
ending June 30 1928, are more than sufficient for the payment of dividends 
at the annual rate of $7 on the participating erence stock. Good 
management, in the opinion of the board of directors 
savers, Corp. requires, however, that a portion of these earnings be 
‘or surplus. 2 

On the basis of the t dividend rates, the return per stock unit will 
be 5.55% on the subscription price of the certificates. If and when the 
divid rate on the participating preference stock fs raised to $7 per share 
- annum the return will me 6.26%, and, in case participating divi- 

ends of $1 per share are paid on this stock and a like amount on the class A 
common s the return will be increased to 7.27%. 
Persons Entitled to Subscribe-—Each holder of record at the close of 
fs pay on Aug. 22 1928, will be entitled to subscribe in 

one 


7 


Subscription Warrants.—Warrants speci the amount of investment 
certificates for which holders of record on Aug. 22 1928, are entitled to 


subscribe under this offer, will be mailed when ready, probably before the 
end of the ensuing 30 days. 
Subscriptions should be made by sending the warrants, with check for 
the first installment or pa full, so as to be received before the close 
of business on Nov. 7 1928. 
ents may be made in full at $990 per full certificate or $99 partial 
certificate. In case of full payment, interest at 54 % on the full par value 
of the certificate will begin from the date payment is received. 
Subscribers may, at their option, make payment in installments on either 
of the following bases: 
Option 1.—$10 per partial certificate with subscription and $10 per 
month thereafter until payment is completed. 
Option 2.—$10 pe partial certificate with subscription and the balance 
subject to call by the company in installments not exceeding $25 at intervals 
of not less than 90 days. 

Under either partial payment plan, interest at the rate of 54% per an- 


num will be allowed on amounts paid with subscription from date of receipt 
— thereafter at same rate on all amounts paid from the regular payment 


Stockholders Abroad.—Messrs. Harris, Forbes & Co., Ltd., 77, Cornhill, 
E.C.. London, England, or the ag. at of the company, Municipal & General 
Securities Co., Ltd., 9, Cloak Lane, Cannon St., London, Eng. will furnish 
information and assistance in making su tions. 

Such holders will be given sufficient additional time to enable them to 
receive their warrants and return their subscriptions. 


Preferred Dividends Payable in Cash or On Stocks.— 


The directors have declared the following quarterly dividends payable 
— 1, to holders of record July 31: 
6 Dividend Series Preferred Stock.—$1.50 per share in cash or 3.33 100ths 
of a share of class A stock for each share of preferred stock held. 
$6.50 Dividend Series Preferred Stock.—$1.624%% per share in cash or 
3.61-100ths of a share of class A stock for each share of preferred stock held. 
This is eaves to permitting holders of the preferred stocks to appl 
their cash dividend to the purchase of class A s at the price of approxi- 
mately $45 per share as compared with the present market price of about 
48.75 per share. The stock dividend is uivalent to approximately 
$6.40 per share per annum for the $6 dividend series and $6.93 per share 
per annum for the $6.50 dividend series preferred stock.—V. 127, p. 951. 


Butte Electric Ry.—New Control.— 
‘ ie putoonds Copper Mining Co., under ‘‘Industrials’’ above.—V. 120, 


California Water Service Co.—Earnings.— 





Year Ended June 30.— 1928. 1927. 
Cores Pee Sn ae $1,946,538 $1,848,266 
eon a Oe as MO eR RRM 815,212 748,849 

i gt a a ES Pig i CR eA EMER a A r) 118,989 134,658 
Taxes (excl. Federal income tax)______._______- 127 ,647 112,649 

IN. co eS ae $884,688 $852,111 
J SS PRINS gale aaa eam 3 3h 43,629 11,828 





Gross corporate income._____.____.__.______ 


Annual int. requir. on total funded debt 
—VvV. 127, p. 544. 2 


Central Public Service Corp.—Earnings.— 
Years Ended June 30— 


1928. 1927. 
I cn tle bocce wpe tas one $14,446,248 $13,638,688 
Operating expenses incl. maint. & taxes 8,911,070 8,719,719 


CRESS Si RPA de cal Saeed See | aaa tae ae dak oe 
—V. 127, p. 820. $5,535,178 $ 9 


Colonial Utilities Corp.—Bonds Sold.—Glidden, Morris 
& Co., New York, announce that the issue of $750,000 Ist 


$928,317 $863 ,938 
312,700 





lien 544% gold bonds offered by them Aug. 24 at 9814 and 
int. has all been sold. Applications exceeding $900,000 were 


received for the offering, according to the bankers. 


Dated June 1 1928; due June 1 1958. Interest payable J. & D. at 
Guaranty Trust Co. of New York, trustee. Red. all or part on 30 days’ 


of Eastern Utilities | 


the proportion 
al certificates for each five shares of stock ! each $500 principal 


= 


we 


Z 





i t 105. up to and incl. June 1 1938, and thereafter at 104 and int. 
Company pays he normal income tax to the extent of 2%. Denoms. 


$1,000 and $500. 
Preferred Stock Offered.—The same bankers offered 700 
anon lst preferred es dividend stock (being the unsold 


rtion of 6,000 shares) at 100 and div. (¢ 1 share 
ST comets stock with each share of preferrett a sr bowas) : 


Data from Letter of Vice-Pres. George B. Tripp, Dated Aug. 15. 

Company .—The tion controls 16 properties, supplying, without 
compenition. electric fight and power, water, artificial gas or telephone 
service to 24 communes in Connecticut, New Jersey, New Hampshire, 
Vermont and Maine. 

Electric light and power are supplied to Pittsford, Chittenden, Mendon, 
Chester, Cavendish, Weston, Londonderry, South Londonderry, Browns- 
ville, Reading, Gassets and Grafton, Vt. Water is supplied to New 
Canaan and Sharon, Conn., and to Toms River, Pennsgrove and Pedrick- 
town, N. J. Artificial gas is supplied to Exeter, Seabrook Beach, Hamp- 
ton Beach, Rochester, East Rochester, Gonic, and Somersworth, N. H., 
and Berwick, Me. Telephone service is supplied to Chester, Saxtons 
River, Grafton, Vt., and surrounding territory through a system con- 
necting with the lines of the New England Telephone & Telegraph Co. 
The population served is in excess of 40,000 and the number of customers 


is 7.224. 
*Capitatizaiion— ee teow — zed. Outten " 
i n Gis cascacoceccasss B 
1st iene ocock (original issue, $6.50 div.)....-- 30,000 shs. 6,000 shs. 
2nd pref. aoe (original issue, $7 div.).-------- 159’ pop oe. 1,600 = 
Comte SOR oa « — = non os tha indensare. 7 Weevtiiie sdenened 


permitting holder of one share to purchase 4 shares of common stock at 
5 share. 
ere ap oummenans $175,000 5% bonds of two of the water com- 
ies, due in a 
Pe urpose.—The bonds, the 1st pref. stock and 2nd pref. stock were issued 
for the uisition of stocks of the constituent companies; to provide work- 


f al corporate purposes. 
a oper, BA bonds are eoued by an indenture under which there 


Security.—These 
is deposited all the stock of subsidiary companies owned by the corpora- 
tion. which in no case is less than 90% of the total outstanding stock of 
the subsidiary companies, and in most cases is in? of such stock. With 
the exception of the $175,000 5% bonds of two the water companies, 
none of the corporation’s subsidiaries has any bonds, notes or Bm 
stock outstanding, and the indenture these bonds provides that 
no bonds, — = pee stock may be ued by these subsidiaries 
nless deposi thereunder. 
7 Earnings.—All of the properties have heretofore been owned and managed 
locally and have not enjoyed the advantages of centralized controi and 


direction by expert engineers. Pe mechapar , there have been no organized 
plans uniform? to extend the services o 4 ope, and the supply of 


ital for additions and improvements has been ; 

bs . H. Burdick, of Burdick & Co., ———- engineers, advises that 

under efficient and centralized management, and after additions and im- 

eo: the earnings of the various subsidiaries will be materially 
oved. 

Rrehur Young & Co. have audited the accounts and reported the earn- 
ings of the properties for the year ended March 31 1928. These earnings 
are based on 100% ownership, and are after giving effect to estimated 
earnings and expenses for 4 months of three of the properties, and adjust- 
Sane nde ~ Kye mon mo t of the ae aged reported pone lod 
n ent engineers. e ent 0: a 
—— earnings for the years 1929 and 1930 prepared by Mr. Burdick 
are as follows: 





Year Ended— Mar.31°28. 1929. 1930. 
COR GENE, 6.5 wi teu daemon ane $241,626 $310,650 $353,820 
Oper., maint., exp. & taxes (exc. Fed. tax) 147,525 165,840 182,645 

et earns. before int., depre. & Fed.taxes 94,101 144,810 171,175 
Interest on bonds of two sub. companies - Se  wwaaae Aaamem 
Interest on $750,000 5%% Ist lien bonds 


FS SEE LLLEEE LIED LED AES S38 Be ee 
The bankers for the corporation have paid $150,000 in cash for 1,500 


shares of 2nd . stock. This sum, together with the investment repre- 
conten My 6, shares of 1st pref. stock, provides a large equity for the 
ndholders. 


Columbus Railway Power & Light Co.—Earnings.— 
12 Mos. End. June 30— 28. 1927. 
Power & Light operating rev........--- 5 Seieih hint 6,195,170 











Ry. operating revenues.......-.-.-....-.....- 3,199,798 3,372,709 
co eS fl eee eee 30, 
WiOG-ORGNRE, TOVUNEB sc. . 6 on ccn cow nnn smcerencn 65,263 48,309 
en NE NG oo ois ss etmininnne $9,916,438 $9,651,994 
ERE EEE EE $4,134,434 $4,141,184 
pS ieee tr Ts Be 1,000,000 1,000,000 
eo RO EE aes 915,166 967 ,765 
I a $864,441 $894,772 
I i ci Si con insccndinch pak: inti weoaela dak 57,505 62,657 
EET Oe ALON A RN ee $2,944,892 $2,585,616 
i ee oe eed. ie ene $273,475 
First preferred 6% divs................-..--... $483,643 394,408 
Series B Phe. 634% Glen skew bbdikcdakdwtnnse 25,943 325,949 
Balance (credit to surplus account)._.._...-.-- $2,135,306 $1,591,783 


26, D. 864. 


Consolidated Gas Utilities Co.—Appoinis Agent.— 
The Bankers Trust Co. has been appointed dividend disbursing agent 
for the capital stock of the company.—V. 127, p. 821. 


Consumers Gas Co. of Toronto.— Stock Increase.— 
The stockholders will vote Sept. 5 on increasing the authorized capital 
stock from $12,000,000 to $25,000,000, par $100.—V. 127, p. 952. 


Cumberland County Power & Light Co.—EZarnings.— 
Period End. June 30— 1928—3 Mos*—1927. 1928—12 Mos.—1927. 
Gross oper. revenues___ $1,018,968 $1,032,501 $4,311,283 $4,346,657 
Net inc. after charges for 

taxes, int. & prov. for 
retirement. _._....- 
—V. 126, p. 2787. 


Eastern Shore Public Service Co. (& Subs.).—Farns.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—12_ Mos.—1927. 
$335,818 $1,460,675 $1,305,091 


$163,494 $66,630 $809,284 $786,728 


Gross operating revenue $384,030 

Net income after charges 
for tax., int. & prov. " 
DO Ripa 74,436 47,730 231,994 164,594 


—V. 125, p. 3059. 


Eastern Utilities Investing Corp.—Offering.— 
See Associated Gas & Electric Co. above.—V. 127, p. 682. 


etre 
Eighth & Ninth Avenue Ry.—Fare Application.— 

The Transit Commission has suspended the application of the company for 
an increase in the fare from 5c. to 7c. and set Sept. 7 as the date for the 
Commnetenenans of hearings on the necessity for the requested increase.—V. 

> oe ; 


Fort Smith Light & Traction Co.—Proposed Sale.— 

A special stockholders meeting will be held on Sept. 4 for the purpose of 
voting on the question of autho the sale and transfer by the company 
of-all its property and assets to the Standard Gas & Electric Co. 

=, & lester to wpe stockholders, Pres. John J. O’Brien explains the pro- 
posal, in part, as follows: 

The Fort Smith company was incorporated in Arkansas in 1903, and was 
acquired by the H. M. Byllesby & Co. interests in Sept. 1904. At the 
time of the acquisition, the company was furnishing Fort Smith and suburbs 
with electric light and power, gas and street railway service. In Jan. 1910, 
the utility serving Van Buren with electric light and gas was purchased and, 


about that time, other properties were acquired, establishing the company 
practically as it has existed up to the present date. 
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The conclusion has been reached that no appreciable change in 0 ting 
conditions can be looked for and that the traction department of com- 
Pany cannot be made to o te on a profitable basis. A very substantial 
pee rtion, in excess of 35%, of the Te vestmens represented in the Fort 

th company is in its railway properties. Earnings of the railway depart- 
ment have been showing a steady decline and have not been sufficient to 
take care of adequate maintenance charges and, of course, insufficient 
therefore to provide any interest on the money invested or set up an 
depreciation on these properties. The regulated nature of the utility b 
ness provides that unless each department is operating F ety meres the busi- 
ness as a whole cannot earn money. In the case of the Fort Smith company 
the percentage of the investment in the railway property, as compared to 
the whole, was so great as to preclude any possibility of profitable operation 
by the electric and gas departments carrying the business along. The 
present annual net earnings of the electric and railway properties of the 
company and its subsidiary are about $250,000 annually, with fixed annual 
interest charges of over $290,000, without including any charges for depre- 
Fen 2 x full return on public money invested in the Mississippi Valley 

‘ower Co. 

The stockholders were previously advised that a contract had been entered 
into by the company, subject to the approval of stockholders, to dispose 
of its gas properties for a cash consideration which the directors believed 
to be reasonable. This sale has consummated and the p 
deposited with the trustee as security to the company’s first mortgage bond. 
The company now pre to dis of its electric and railway properties 
and its interest in the Mississippi Vall Power Co. to the Standard Gas & 
Electric Co. for a consideration ent, together with the cash which 
is now on deposit with the trustee, to pay off all of its indebtedness, con- 
sisting of $2,850,000 1st mtge. bonds, $1,100,000 2nd mtge. bonds and 
about $2,000,000 floating debt, and to provide a balance equivalent to 
$20 a share for the 7% pref. stock at present outstanding.—V. 127, p. 952° 


Georgia Ry. & Power Co.—To Issue Additional Shares. 
The Georgia P. 8S. Commission has authorized the company to issue 

100,000 additional shares of $5 preferred stock.—V. 124, p. 920. 
Houston Gulf Gas Co. (& Subs.).—Zarnings.— 
Consolidated Income Account 6 Months Ended June 30— 


Gross revenues incl. other income_..__.......---.---------- $3,278,096 
Expenses, maintenance, & local taxes_......-.------------- 1,286,983 
Abandoned wells & forfeited leases. ..............-...------ 155,747 

REE SESE SS Sy eo ee Aenea anaes $1,835,366 
, SY Gp RRR Sale epee eee 1,382,400 
Interest on Ist mtge. & collateral 6% bonds__......-------- 330,000 
Interest on 6% % gold debentures... ..........--.---------- 260,000 

I a haa. ip si es tal 6S etd bs ac tan ean aid a ined onda $792,400 


x Net earnings available for interest charges after deducting bond 
interest and preferred stock dividends on subsidiary companies, together 
with earnings accruing to minority stock, but before Federal taxes, amorti- 
zation charges and reserves for depreciation, depletion, &c.—V. 126, P- 


bd . 


International Telephone & Telegraph Corp.—To 
Enter Portugal.— 


According to a Lisbon dispatch, the company has submitted to the Por- 
tuguese Government a scheme for the installation of a telephone system 
in Portugal. The present telephone system is Government-owned, and 
it is believed that the plan offered consists of modernizing the equipment 
and linking it up with other European countries.—V. 127, p. 952. 


International Utilities Corp.—Earnings.— 








12 Months End. May 30— 1928. 1927. 
earnings incl. other income____..-..------ $6,289,415 $5,725,784 
eee CNN. oe ee Se 4, 1739 =, 593,558 
SRE RE a mR ees 1,150,426 1,081,059 

pean eeooene to eurplte... - 6 2 es boo $1,060,249 ; ‘ 
Net surplus adjustments_-........--.--------- Dr85,34 " ort 24 
Profit from sale of securities_._........-----... Grigawes °° Sezer. 
Combined net earnings_----.----.----_------ $1,136,989 $1,039,490 


x Including depletion, amortization, depreciation, maintenance and 
taxes, including Federal taxes and earnings apricoble to minority interests 
in common stock of subsidiary companies.—V. 127, p. 106. 


Jersey Central Power & Light Co. (& Subs.).— 


Period End. June 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross oper. revenue___- $1,729,334 $1,635,115 $7,312,637 $6,721,499 
Net inc. after charges for 
retirements,” §=— 972,646 «251,570 1,389 
retirements -__...--- A ° r 044 1,211, 
—V. 126, p. 3754. ts 


Louisville Gas & Electric Co. (of Ky.).—To Increase 
Authorized Preferred Stock from $25,000,000 to $50,000,000.— 


The stockholders at the annual meeting to be held in Louisville on Sept. 
10 next, will vote on authorizing an increase in the total amount of pre- 
ferred and common stocks from $45,000,000 to $90,000,000 of which 

50,000,000 will be preferred stock. The present authorized stock consists 
of $15,000,000 Class A common, »5,000,000 Class B common and 425,- 
000,000 preferred stock. 

In discussing the proposed increase in capitalization, T. B. Wilson, Vice- 
President and General Manager said: ‘‘The funds provided through the 
sale of present outstanding stocks have been used for construction purposes, 
and to extend the benefits of service to more customers and wider territories. 

“The company has been a leader in public progress and has endeavored 
to keep pace with local development, stimulating industry and civic growth 
by supplying the highest grade of utility service. 

‘The board of directors anticipates that development will be at least as 
great in the future as in the past, and in order that the company may be 
in a position to meet these service demands, authority is asked to amend 
the certificate of incorporation increasing the issue of stock.’’ 

The authority asked provides that the rates of dividend on preferred 
stock hereafter issued shall be fixed by the board of directors before the 
issuance of same, but that in no event shall the rate exceed 8% per annum. 

In this connection Mr. Wilson said: ‘‘This provision is in accordance 
with modern practice, and has been adopted in order to provide the elasticity 
so important to corporation finance. : 

“There is no intention at this time of issuing a preferred stock carrying 
a high rate, and when it is remembered that the first issuance the company 
made was 7% stock, and the following one 6% stock, which was later dis- 
continued, it is reasonable to assume that any further issuance may be at 
a still lower rate. The granting of such authority does not anticipate that 
all or any substantial part of this additional stock is to be issued or sold 
in the near future. However, it is felt that this increase, if authorized, 
a Ls the company’s requirements for many years to come.’’— 

a , Dp. 2935. 


Lower Austria Hydro-Elec. Power Co., ‘“Newag.”— 








Earnings.— 

6 Months End. June 30— 1928. 1927. 
i  . cupemeeedmmmannna ae $414,797 $368 ,348 
Receipts from excess power. -.-....------------ 24,032 25,629 
Various receipts - - ..-.-------+---------------- 5,041 j 

Tete BOONE «66 ~ ntcin~ Kcbcadebenedaedbonmants $443,870 $398 ,068 
Expenditures... . - - - --.---2- 22 cnn eecennn-o=-- 290,064 209,492 

OE COE ois cn cnnnmeadiie ahh indies $153,806 $188,576 

All figures converted at par of exchange 14.07 cents to the shilling.— 


ll 
—V. 126, p. 107. 


Metropolitan Edison Co.—Definite Bonds Ready.— 

Guaranty Trust Co., 140 Broadway, N. Y. City, is prepared to deliver 
lst mtge. definitive gold bonds series D 434%, due Mar. 1 1968, in exchange 
for outstanding temporary bonds.—V. 127, p. 260. 

Midland Utilities Co.—Debentures Offered.—Halsey 
Stuart & Co., Inc., are offering $6,000,000 gold debentures, 
6%, Series A at 9914 and int., yielding over 6.05%. 





Passos re enarnee bya Samuel Insull, Chicago, Aug. 21 
pany .—Incorp. el. Owns or controls through stock ownership 

blic utility cos. serving 232 communities mainly in northern Indiana, 
—e the intensely develo industrial district in the northwestern 
part of the state, and western Ohio. Of the consolidated operating income 
of the subsidiaries for the 12 months period ended June $6 1928, approxi- 
mately 54% and 36% was derived from electric and gas services res vely 
a total of 90%. he principal cities served with one or more classes of 
— a. service are Hammond, East Chi ,. Whiting, Michigan 
a \ ~*q 3 be gga y ~ we Ning“ Eelume. Lateyetee. ansport, 
Enh ‘1,024,000: Lima, oO. @ population served is approxi- 
“a ay scm pare (Upon Completion of Present Financing) 

or lien cumulative stock ($100 par) ..........-.....-- 9 A 
Prior lien 6a cumulative stock $100 par) $15 -480:000 
Preferred 7 % Class A cumulative stouk og CE a et 14,518,000 


Preferred 6% Class A cumulative stock ($100 par)_.....----- , A 

Common stock (no par value) ___ . ites re temas cal ct anieal hale 243.000 shs 
Gold debentures, 6% ee PREF UR PR 1 OR ,000,000 
Serial gold notes 5% due Nov. i 1929-30-31.................. 5,000,000 


Purpose.—Proceeds will be used in the development of its subsidiary com- 
panies or toward reimbursing the company’s treasury for funds so used, f 
refunding outstanding indebtedness, and Yor enaral corporate purposes. 

Dated Sept. 1 1928; due Sept. 11938. Red. all or part at any time upon 
30 days’ notice at following prices and int.: Prior to Sept. 1 1930 at 105; on 
and after Sept. 1 1930, but prior to Sept. 1 1932 at 104; on and after Sept.1 
1932, but prior to Sept. 1 1934 at 103; on and after Sept. 1 1934, but prior 
to Sept. 1 1936 at 102; on and after Sept. 1 1936, but prior to Sept. 1 1937 
at 101; on Sept. 1 1937 and thereafter to maturity at 100. Principal and 
int. payable at offices or agencies of the company in Chicago and New York. 
Ha , Stuart & Co., Inc., will be sg paying agent of the company 
for the making of the principal and interest payments. Int. payable 
M. & 8. without deduction for Federal income taxes now or hereafter de- 
ductible at the source, not in excess of 2%. Denom. $1,000 and $500. 
Company will agree to reimburse the holders of Series A debs. if requested 
wit days after payment for the Pa. 4-mills tax, for the Conn. perso 
te ae tax, not exceeding 4 mills per dollar ped annum, and for the Mass. 

ncome tax on the interest not exceeding 6% of such interest per annum. 


Consolidated Earnings of Subsidiaries 12 Months Ended June 30. 





1928. 1927. 
ONIN, Jou sdcl code. cicurdn eee $24,575,105 $22,192,740 
Oper. exp., taxes, rentals, maint. & retirement ap- 
SU 6c SiS de dee ede deeeawied 17,569,364 15,376,075 
EE Ls nn cincsnednnkepaaed mnie $ 7,005,741 $ 6,816,666 


Interest, dividends and undistributed ° 
paid or accruing to outside holders and amortiza- 
tion of discount on securities. .............--- 3,787,331 3,461,531 


Earnings accruing to Midland Utilities Co._._-.- $ 3,218,410 $ 3,355,134 
Earnings of Midland Utilities Company. 


Earnings of sub. accruing to Midland Utilities Co.$ 3,218,410 $ 3,355,135 
Other income net—Midland Utilities Co.......-- 989,786 557,595 


Net earnings before interest on funded debt and 
contingency reserve appropriation. _....-....- $ 4,208,197 $ 3,912,729 
Maximum annual int. on the total funded debt to 
be outstanding upon completion of the present 
financing requires... .. . 2. cccccc ccc sweccnn $ 610,000 
Subsidiaries.—The principal public utility subsidiaries of the company 
are enumerated below: 
Northern Indiana Public ServiceCo. Public Service Pipe Line Co. 
Indiana Service Corp. West Ohio Gas Co. 
Chicago South Shore&SouthBend RR G Ley gyre 
Kokomo Gas & Fuel Co. Rockfo4d Light & Power Co. 
Control.—The common stock of the company is mainly held, directly or 
through subsidiaries wholly owned except for directors’ qua ng shares, by 
The United Gas Improvement Co., the Commonwealth E m Co., The 
Peoples Gas Light & Coke Co., the Public Service Co. of Northern Illinois 
and the Middle West Utilities Co.—vV. 127, p. 260. 


Midwest Gas Co.—Bonds Called.— 

The company has called for redemption on Nov. 1 all of the outstanding 
1st mtge. 7% gold bonds, series A, dated Nov. 1 1926, due Nov. 1 1936, 
at 105 and int. i, ma will be made at the Guaranty Trust Co., 140 
Brgoewey’ N. Y. City. 

Referring to the above notice, Guaranty Trust Co. of New York has been 
authorized to purchase any of the above bonds at any time prior to Nov. 1 
1928 at 105and int. to date of redemption, less a bank discount at the rate 
of 5% per annum from date of presentation to date of redemption, upon 
presentation and surrender of any of the bonds with the Nov. 1 1928 and all 
subsequent coupons attached at the trust ne 77 ae of Guaranty Trust 
Co., 140 Broadway, New York.—V. 126, p. 3754. 


Municipal Service Co. (& Subs.).—Earnings.— 

Period End. June 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross oper. revenue___. $2,461,174 $2,460,931 $10,156,455 $10,081,166 
Net income after all taxes 

but before deprec_- __- 802,839 795,764 3,500,639 3,348,944 
—V. 126, p. 3755. 


National Public Service Corp. (& Subs.).—Farnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Grows sper. savenne- __. $7,128,566 $7,036,662 $29,319,012 $28,631,386 

et income after all taxes 
but before deprec___. $2,897,139 $2,548,880 11,835,614 10,393,860 
—V. 126, p. 1196. 


New England Power Association.—Brief Survey of 
Operations .— 


The New England Power Association is the holding company for the 
properties comprising the New England Power System, a well-balanced 
combination of wholesale power companies and retail distributing com- 
panies interconnected and operated under one management. This group 
constitutes the largest electric utility organization in the New England 
States and its hydro power developments are the largest east of Niagara. 
Power and light are furnished to a territory in Vermont, New Hampshire, 
Massachusetts, Rhode Island and Connecticut covering an area of about 
9,000 square miles. Through its sale of power to local distributing com- 
panies, the New England Power System supplies light and power to 257 
communities having a population of 24 million. 

As a result of its wide-spread network of transmission lines, the New 
England Power System not only produces 1,200,000,000 k.w. hours of 
electricity annually for its own customers, but it is the medium which 
ties together the large power plants, both steam and hydro, of southern 
New England and New York State. Efficient interchange of power is 
systematically carried on to the great mutual benefit of the companies 
and their customers. 

Prior to 1926 the New England Power System was composed largely 
of wholesale companies selling to local distributing companies or direct to 
large industrial consumers. On Jan. 18 1926 the New England Power 

ation succeeded the old holding company, the New England Co. 
The new holding company was organized to provide a vehicle for the 
enlargement of the system along new lines, and to provide additional 
capital for such expansion. Since that time the expansion program has 
included the acquisition of several important retail companies serving 
large industrial centres in New England, notably Providence, R. I., and 
Lawrence, Lowell, Webster, Southbridge, and Quincy, Mass., so that 
now the system carries on an extensive retail business throughout its 
territory as well as the wholesale business. This intensification of the 
system’s activities enables it to co-ordinate all phases of its electric service 
and thus insures to its customers a more adequate and stable supply of 

i nd power. 

arn Now Enciand Power Association was formed in 1926, International 
Paper Co. became one of the new subscribers associated with the founders 
and original investors. International Paper Co. has successively increased 
its holdings of common stock until now it owns 45% of the total out- 
standing. International Paper & Power Co., the new holding company 
which is to be formed pursuant to the plan recently announced by Inter- 
national Paper Co. (V. 126, p. 4091) will, it is expected, acquire sufficient 
additional stock of New England Power Association to bring the combined 
holdings up to a very large majority of the total. 
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The New England Power eg is made up of the following companies 
and groups which are controlled by the New England Power Association 
through ownership of their entire voting common stock except in the 
cases of the Lawrence, Lowell, and Quincy companies, of which the Associa- 
tion owns a substantial majority. 

The New England Power Co., which is the major Rydro-cheneste company, 
owns seven h et -electric generating plants on the Deerfield River, having 
a capacity of 124,000 h.p.: two large storage reservoirs located on the 
upper Deerfield River known as Somerset and Davis Bridge, and a trans- 
mission system of 765 circuit miles of 66,000 and 110,000-volt lines. Com- 
pany also has a steam auxiliary plant at Uxbridge, Mass., with a capacity 
of Baa h.p. and 14 substations and other property in Massachusetts 
and Vermont. 

The Connecticut River Power Co. of New oman owns the hydro- 
electric generating station at Vernon, Vt., on the Connecticut River. 
together with lines and substations, and does a wholesale business in 
ry pompenire and Vermont. The Vernon plant has a capacity of 

), -p. 

Bellows Falls Power Co. and its subsidiaries, operating in Bellows Falls 
and five surrounding towns in Vermont and New Hampshire, do both a 
wholesale and a retail business. One of these subsidiaries, the Bellows 
Falls Canal Co., owns a valuable water power site, dam and abutments, 
water rights, &c., at Bellows Falls, Vt. These water richts have been 
re-developed and a modern hydro-electric plant of 60,000 h.p. capacity 
has recently been completed. 

Rhode Island Power Transmission Co. owns transmission lines and 
substations in the State of Rhode Island. The substations at Pawtucket 
and Woonsocket, R. I., connect with various large industrial customers 
and with the lines of the Narragansett Electric Co. 

The Rhode Island Public Service Co. owns all the capital stock of the 
Herreganogs t Electric Co. and over 97% of the stock of the United Electric 

ailways Co. 

The Narragansett Electric Co., including its subsidiaries, the South 
County Public Service Co. and the Mystic Power Co., furnishes electric 
light and power in practically all of Rhode Island, west and south of 
Providence, including that city, and also in several towns n southeastern 
Connecticut. Gas is also supplied to four municipalities in Connecticut 
and Rhode Island. The Narragansett Electric Co. operates a modern 
steam generating station located at tidewater in Providence, having a 
generator capacity of 210,000 h.p. 

United Electric Railways Co. is a consolidation of various railways in 
Rhode Island, the present company having been formed and operation 
started in 1921. There are nine substations and a steam generating 
plant of 67,700 h.p. capacity, about 300 miles of street railway lines and 
130 =e of bus routes. One hundred million passengers are carried 
annually. 

Lawrence Gas & Electric Co. does the entire commercial electric light 
and power and gas business in Lawrence, Mass., and vicinity. Company's 
power plant is located on the Merrimac River with a present installed 
capacity of 22,275 h.p., of which 3,175 h.p. is hydro-electric. The gas 
plant has a cay manufacturing capacity of 3,870,000 cubic feet. 

The Lowell Electric Light Corp. furnishes the entire electric light and 
power service in the City of Lowell, Mass., and several adjacent towns, 
serving a population of about 140,000. There is a steam plant of 47,300 
h.p. generator capacity. 

Grafton County Electric Light & Power Co. and Hartford Water Co. 
operate in White River Junction, Vt., and West Lebanon and Hanover, 

. H., and nine surrounding towns in Vermont and New Hampshire. 
This group furnishes water in five of these towns in addition to supplying 
all of the power and light requirements. 

The Webster & Soutbridge Gas & Electric Co. does the entire electric 
light and power and gas business in the towns of Webster and South- 
bridge, Mass., and vicinity. Companz 9 steam plant has a capacity of 
10,300 h.p. and its gas plants have a daily capacity of 1,110,000 cubic feet. 

Seekonk Electric Co. supplies electricity to the towns of Seekonk and 
Rehoboth, Mass. Company operates about 270 miles of distribution 
lines serving a population of approximately 5 

Quincy Electric Light & Power Co. furnishes light and power in the 
City of Quincy, Mass., serving a population of about 63,000. 

he aggregate installed capacity in generating stations, both hydro 
and steam, in this group now exceeds 600,000 h.p., and undeveloped 
hydro power now owned will add over 300,000 h.p. to existing plants. 
By owning and operating large sources of both hydro and steam power 
in a unified system, maximum economies resulting from their co-ordinated 
use are obtained. Moreover, through its many interconnections the 
Association provides a means of disposing of surplus water which would 
otherwise be wasted. 

The New England Power Association serves a total of about 260,000 
customers, of which over 215,000 are electric and the balance gas cus- 
tomers. The territory served is one of the most highly developed industrial 
sections of the United States, where manufacturing of widely diversified 
character is carried on, affording a stabilizing influence on the sale of 
central station power.—V. 127, p. 546. 

Balance 


North American Co. 


(& Subs.).—Consol. 
Sheet June 30.— 
1928. 1927. 1928. 1927. 

Assets— $ $ TAabtlittes— = BS 
Prop. & plant-.698,486,365 593,751,562] Preferred stock. 30,333,900 30,335,750 
Cash and secur. Common stock.y47,613,230 42,880,840 

on depos. wi do scrip... 103,880 y97,510 

Allee 1,724,175 1,061,802] Pf. stks. of subs.162,160,241 139,393,698 

Stocks & Min. int. in cap. 


bon 
of other co’s.. 36,739,335 
Sundry inv., incl. 
pref. stocks & 
bonds of subs. 4,559,157 


35,022,965] &surp.ofsubs 12,306,899 9,358,970 
Div. payable in 
common stock 1,183,011 1,071,881 


1,897,185 | Fund. dt. of subs329,405,378 298,650,700 








No.Am.com.stk. x3,100,387 ,881 | Notes & bills pay 10,237,047 11,474,931 
CR oitlin coe 18,985,422 22,641,243' Accts. payable. 5,035 258 4 682,949 
U.8.Govt.secur 2,674,445  ..._.._. Sundry curr.liab 4, 106 3,772,100 
Notes & billsrec. 1,099,325 932,591] Taxes accrued.. 10,673,074 9,278,098 
Accts. receiv... 13,642,110 12,443,614] Int. accrued_... 4,056,836 3,162,693 
Mat’l & suppl.. 11,767,336 11,770,181| Divs. accrued.. 1,603,942 1,159,393 
Prepaid accts... 1,467,051 1,088,828] Sundry acer. liab 125,094 171,112 
Disct. & exp. on Deprec. reserve. 87,165,217 69,170,938 

securities.... 17,337,842 17,025,576| Other reserves-- ae Genere Bayt 

Capital surplus. 25,668, 821, 

Total (each side)811,582,951 700,716,429 | Surplus__._---- 65,302,433 43,591,191 


x Held by subsidiary for conversion of bonds. Represented by 4,717,- 
711 shares without nominal or par value.—V. 127°. $46, 409. x 


North American Light & Power Co. (& Subs.).—Earns. 

Calendar Years— 1927. 1926. 1925. 1924. 
xCombined gross earns $38,120,057 $34,175,901 $32,303,853 $30,409,085 
Less inter-co. items_... 502,496 487 445 188,145 451,249 


Gross earns. fr. oper .$37,617,560 $33,688,456 $32,115,708 $29,957,837 
Exps., maint. & taxes.. 22,117,030 20:551.778 20,058,863 19,822,999 


Net earns. fr. oper_..-$15,500,529 $13,136,678 $12,056,845 $10,134,837 
Other income 236,738 169,310 486,979 850,752 


Total net earnings_—-___ 
fas en tens i q215.737,267 $13,305,988 $12,543,825 $10,985,589 




















&c., an 

amort. of debt dise’t_. $8,246,940 $7,140,231 $6,718,828 $6,293,347 
Div. on pf. stks.sub.cos 3,390,176 2,727/870 2;051,152 1.471.870 
Allow. for minor.stk.int. 43,944 1,455 3,844 49,090 

pF a ie ‘ ‘ : s ° . 81 
Appropriated for depres. $4,056,205 $3,436,431 $3,770,000 $3,171,281 

retirements, &c.: 

Mtge. requir. of subs. 2,007,129 1,561,315 1,464,881 1,465,664 
Additional appro’ations.  §______ 309,093 824,636 630,530 

Bal. avail. for divs. on 

Se ee on oe 480,483 $1,075,058 

Pa i: TERT de ee testes aes o's te sco ‘ “ el, J ’ ’ ’ 7 ’ 
Divs.on N. A. Lt. & Pr. 7S. S1.008,00R.. her : 

Co. pref. stock____. a 721,281 405,469 301,492 298,743 

Surplus after pref. div. $1,327,795 $1,160.554 $1,178,991 $776,314 


os rtrd reclassification of inter-company items elimated for 1923, 1924 


Note.—The above statements show eanings of subsidiary companies only 
while actually affiliated with North American Light & Power Co. Certain 





— ree 


ies whose earn: are included in the above statements for a portion 
Bitte period were sold on very advantageous terms during 1924 and 1925. 
Similarly the earnings of properties eqguive’ are included only for the 
period actually owned or controlled.—V. 125, p. 3061. 


Northern Indiana Public Service Co.—Petition to 
Issue Stock.— 


The company has filed a petition with the Indiana Public Service Com- 
mission as. authority to issue $300,000 5% % erred stock and 180,000 
shares of no per value Common stock. The 5% % preferred stock will take 
the place of 7% and 6% preferred stock repurchased by the com y and 
retired. The common stock will finance capital tures e by the 
company in extending its facilities for service.—V. 126, p. 3118. 


Northern New York Utilities, Inc.—Tenders.— 

E. H. Rollins & Sons, 44 Wall St., New York, will until Sept. 17, receive 
bids for the sale to them of 1st lien and ref. mtge. 6% gold bonds, series C 
to an qmount reo to exhaust $20,646, at a price not exceeding 105 and 

t.—v. » D. » 


Oklahoma Northern Gas Co.—Debs. Called.— 

The compay has called for redemption on Oct. 1, allof the outstanding 
secured gold debentures 7% series, due 1934, at 105 and int. Payment 
wei pe mene at the Bank of the Manhattan Co., trustee, 40 Wall St., 

Mm E> “2 

The property and assets of the company having beensold to Consolidated 
Gas Utilities Co. in consideration of the issue of one share of Class B stock 
of Consolidatd Gas Utilities Company for each 2% shares of common 
stock of the company, holders of warrants attached tothe debentures, 
under the provisions of the indenture, wil], upon surrender of the warrants 
at the above office on or after October 1 1928, be entitled to receive stock 
certificates for such Class B stock of Consolidated Gas Utilities Co. at the 
rate of one share thereof for each 2% shares of common stock of the company 
called for by the warrants —V. 126, p. 3756. 


Oregon-Washington Water Service Co.—Earnings.— 








Year End. June 30— 1928. 1927. 
CE TRUOIININs #5 hiS dn eds ceda@ewsccedncd $554,901 $541,762 
EE ee a RE 205,683 186,563 
a sin ics op hintaan wild Wea iw el 30,129 29,735 
Taxes (excl. Federal income tax)_...----------- . 68,408 57,576 

I i isdn in ie wes OS ath A nln weary $250,680 $267 ,888 
Cy SE 5 wi edie one eetebesbbehendnt os 2,284 3,825 

Groas corporate imcome.. .. . ..- oc oescccsccccce 252,964 271,713 
Annual int. req. on total funded debt__-_-_--.-- 134,830 
—V. 127, p. 546. 


Pacific Lighting Corp.—Common Stock Offered.— 

The holders of common stock of record Sept. 1 will be given the right to 
subscribe at $50 per share to 113,646 additional shares of common stock 
in the proportion of one share of additional stock for each 10 shares of com- 
mon stock held. The subscription privilege will expire Oct. 31. 

Subscriptions must be made to the trust department of American Trust 
Co., 464 California St., San Francisco, Calif., or to Pacific Coast Trust Co., 
51 Broadway, New York. 

Consolidated Income Account 12 Months Ended June 30 1928. 


CE I an dithvc ate nb sarodiag ah keen depmaite wieiets a $29,116,938 
CNS EI 5 1h ce an dar op Bi soto toe Soha ene oe hme bp lantee  aahaGe 13,135,386 
Es «> 4 Sud ean bbhibean dpe iebaanen ériudiiekane se 2, ,106 

TOE. 5 cert nda dade nnphGen gpottdsisachch arehueie $13,189,447 
tn Sao wed as an asians ie te ah se naa han aa aetna Te Wee, 3,326,569 
Se ee en aera --_. 3,703,487 
Amortization of bond discount and expenses. --_-___--.------ 349,594 

Fe SE. 2c nhac ceaseseedakbrbuesinninomisnoaa sea $5,809,797 


Dividends on pref. stocks of subsidiary companies - - ~~. ------- 1,322,091 
Dividends on pref. stock of Pacific Lighting Corp_____-__--- 599,655 
Cash dividends on common stock of Pacific Lighting Corp___. 2,511,170 

MOE SOPs oc 6 oc ncccccvcnd cntwcentubnnnasnes $1,376,880 


Comparative Consolidated Balance Sheet. 





June 30 '28. Dec. 31 °27. June 30’28. Dec.31'27° 

Assets— s & Liabilities— $s $ 
Plant, prop.& fr.122,195,887 116,857,140) Preferred stock. 10,000,000 10,000,000 
Invest.insecur- 4,200,167 4,655,528|Common stock.x16,295,450 16,291,950 
Cash & secur. in Sub. & pfd. stk. 21,742,600 21,805,300 

sinking fund S04 008 (  stknne Collect on instal. 

a wiicwnns as 1,606,357 5,343,750| sales......-- 36,891 50,033 
Accts.& notesrec 2,521,317 5,135,507} Funded debt... 59,195,000 62,091,200 
Mater. & suppl. 1,791,871 1,688,255| Adv. forcontr.. 2,526,418 2,591,635 
Deferred charges 6,595,395 4,997,662! Accts.payable-. 1,578,042 1,780,896 
Notes payable-. 1,000,000 ---..-- 
Divs. payable- - 184,040 191,959 
Accrued interest 830,120 944,200 
Accrued taxes... 2,075,185 1,935,596 
Deprec.reserve. 17,677,202 16,133,751 
Other reserves --. 446,395 243,236 
Total (ea.side) 139,135,528 138,677,842 | Surplus.._.___- 5,548,182 4,618,086 





x Represented by 1,127,459 no par shares.—V. 127, p. 823. 


P ore Light & Power Corp.—Div. on Class A Commen 
tock .— 


The directors have declared a quarterly dividend of 60c. per share on 
class A common stock for the period ending Sept. 30, payable Oct. 1 to stock- 
holders of record Sept. 8. 

Holders of class A common stock may apply this div. to the purchase 
of additional shares of class A common stock at the rate of 1-50 of a share 
for each share held; this being at the rate of $30 per share for additional 
stock purchased. The class A common stock is now selling on the market 
at ck cope a a | $37.50 per share. 

Unless advised at or before Sept. 18, that the stockholder does not elect 
to exercise the right to subscribe for additional class A commen stock and 
requests that the dividend be paid in cash, certificates for class A common 
stock and(or) non-dividend bearing scrip certificates therefor, will be issued 
to Pa sere holder of class A common stock entitled to the Oct. 1 div. 
—v. ee. i 


Postal Telegraph & Cable Corp.—Contract with A. T. 


- Co.— 
See American Telephone & Telegraph Co. above.—V. 127, p. 261. 
Public Service Co. of New Hampshire (& Subs.).— 


Period End. June 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operating revenue $1,009,465 $969,996 $4,227,444 $4,027,988 
Net income after taxes, 

int. & prov. for retire. 245,424 246,127 1,135,948 995,341 


—V. 125, p. 2810. 


Public Service Co. of Oklahoma.—Acquisition—New 
Financing.— 

Acquisition of additional property including the Oklahoma pro ies of 
Southwest Power Co., will be financed with part of the proc of an issue 
of $5,000,000 first mortgage 5% bonds, series D, which have been sold to 
Halsey, Stuart & Co., Inc., A. B. Leach & Co., Inc., and Hill, Joiner & 
Co., Inc. The company upon completion of present financing will supply 
electricity without competition in the cities of Tulsa, Okmulgee and 
McAlester and 99 other communities in Oklahoma. The company will 
also supply ice to 16 communities and natural gas to 3 communities. 

The company is controlled, through the Central & South West Utilities 
Co. by the Middle West Utilities Co.—V. 127, p. 823. 


Public Service Corp. of New Jersey.—Initial Dividend 
of New $5 Cumulative Preferred Stock—Regular Dividends 
Declared on Other Outstanding Issues.— 


Directors have declared an initial quarterly dividend of $1.25 — share 
on the new non-par value $5 cumulative pref. stock which was ued re- 
cently. In addition directors also declared the regular quarterly dividend 


of 50 cents per share on the common stock, $1.75 per share on the 7% 


a 
i 
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-, $2 per share on the 8% . and the regular monthly dividend of 
cents a share on the 6% preferred. All dividends are payable Sept. 29 
to holders of record Sept. 1.—V. 127, p. 683. 


Rio de Janeiro Tramway, Light & Power Co., Ltd.— 
Bonds Payable in Paper Currency.— 


The bonds of the company are to be payable, both as to principal and 
interest, in paper anu not in gold francs, was the judgment handed down by 
Justice Rose at Osgoode Hall, Toronto, in the latter part of July. 

The suit was brought by Guillaume H. L. Derwa, Beigian bondholder, 
who sued the Rio de Janeiro company, headquarters of which are in Tor- 
onto, for a declaration that its oo-caled “gold bonds” were actually pay- 
able in gold. His Lordship finds that the term ‘‘gold bonds” was nothing. 
more than a grandiloquent name. 

The interest payments were 12.50 frances semi-annually. Since a gold 
franc would be worth par of exchange, that is, 19.2 cents, and as the ong oe 
franc is selling at about 3.91 cents, it will be seen that the difference 
tween gold and paper payment amounts at present ficures to $17.43 per 
coupon. The bonds in question were part of a $25,000,000 issue. 

There is no evidence that the expression ‘gold bond’ has any well-de- 
fined commercial meaning,” says His Lordship. ‘‘It may be that when the 
bonds were issued a promise to pay francs was looked upon as just as good 
as a promise to pay gold and that ‘gold bond’ was no more than a grandi- 
ee | name given by the defendant company to such of its bonds as were 
printed in French, although if that is so, there is no reason why bonds 
printed in English should not have been similarly designated. 

Reference to the bonds seems to show that gold bonds are not _neces- 
sarily bonds to secure payment in gold, for in the bonds, although they 
are Called gold bonds, there is nothing anywhere of an express statement 
of an obligation to pay anything other than francs, so it seems to me, if a 
person had looked at the bond for information as to the meaning of the 
name ‘gold bond’ he would at once have been advised that whatever else 
it might be, the bond was not a promise to pay gold coin.”"—V. 86, p. 982. 


Rochester Empire Power Corp.—Acquisitions.— 

The New York P. 8S. Commission has granted the petition of the cor- 
poration to acquire 200,000 shares of common stock and 1,500 shares 7% 
preferred stock of the New York Central Electric Corp., 10,000 common 
shares and 12,000 second preferred shares of the Elmira Water, Light & 
RR.; 140 common shares of the Marcellus (Ononuaga County) Lighting 
Co.; 184 common shares of Jordan (Onondaga County) Electric Light & 


Power Co. and 3,000 iy 
wean eS eee ee ee 


St. Louis Public Service Co.—Fare Rate A ppealed.— 

An appeal has been taken before the Circuit Court of Cole County, Mo., 
by the City of St. Lonis against the decision of the Missouri P. 8S. Com- 
mission granting the company an 8-cent fare and a 7.14% return on a 
valuation of $65,500,000. The city contends the valuation of the property 


does not exceed $53,000,000 h. 
on tat bee ie read that the return should be limited to 7% 


Salmon River Power Co.—Tenders.— 
The American Exchange Irving Trust Co., trustee, 60 Broadway, N. Y. 
City, will until Aug. 27 receive bids for the sale to it of Ist mtge. § Zeid 


bonds, due Aug. ! 
V. 115, p. 1217° 1 1952, to an amount sufficient to exhaust $79,034. 


Schenectady (N. Y.) Ry.—10-Cent Fare.— 
At midnight Aug. 17 a 10-cent fare went into effect on the lines of the com- 
Pany, as granted by the New York P. 8S. Commission.—V. 121, p. 979 


Southeastern Power & Light Co.—Earnings.— 

6 Months Ended June 30— 1928. 1927. 
Gross operating revenue, incl. other income___-__- $22,597,314 $20,323,120 
Operat. exp., maint., taxes & renewals & replace.. 11.407.505 9,969,496 


Jes Gerating rovers... . occa oc nme nnnccca $11,189,809 $10,353,624 


12 Months End. June 30— 1928. 1927. 

Seana a sae. one meneate,. * ie $43 984,990 $39,525,694 
., Maint., taxes & rene S ; m4! 573, 

Int. on funded debt of subs.idiary a eee: “as $36 70708 985 











Fe lich wtih siaibiarion ae ibe uolae 3 ¥ 6, ,283 
ieee wicnemeriaa cae es ot aan 
Binariey etch oshcne tae tr eee aacacieg 8 O0TSOO 8,511,500 

CNS 6 kei be aed eee Jeo bass x. 25,859 2,452 
Ing. on fund. debt of Southeast a Pow. a Lighs Oo hates °949528 
Preferred stock dividend. 72277777777-7--77---~ ®3;338-558 §7.068.500 





Chbomeions $6,340,477 $4,593,662 


Balance (before Federal inco 
—V 127, p. 261. rat 


Southwest Gas Co.—Depositary.— 
See Southwest Gas Utilities Corp. below. 
under the general mortqeee Hated Ang 1 TEOS coe eens eranene 
mortgage dat ug. . an f y 
general mortgage 6% ciaking fund gold bonds.—V. 126, p. 1508. — 


Southwest Gas Utilities Corp.—A ent .— 
boar ational Bank of the City of New York has been 
Pointed depositary of the common stock, of Southwest Gas Compan ona 


agent to exchange Certificates of D t fe 
Gas Utilities Corp.—V. 127, D- 683, 964. sO OF Southwest 


Southwest Power Co.—Oklahoma Properties Sold to 


Public Service Co. of Oklahoma.—See latter c bove. 
—V. 126, p. 2647. Cee 


Standard Gas & Electric Co.—To Acquire Electric 
and Railway Properties of Fort Smith Light & Traction Co.— 
See that company above.—V. 127, p. 954, 261. 


Steinway Railways.—Seeks 7-Cent Fare.— 

Schedules calling for 7% fare effective Sept. 10, have been filed with the 
Transit Commission by the receivers of the Steinway Railways. The 
eommission has referred the tariff sheets and the accompanying application 
for a higher rate to Clarence M. Lewis, its counsel. 

The Steinway Railways group includes the Dutch Kills, Jackson Ave., 
Steinway, Ravenswood, Flushing Ave. and Broadway lines in Queens. 
A 5-cent fare is now in force on all these routes.—V. 114, p. 307. 


Texas Louisiana Power Co.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
og 50 £00 aoe of 7% cumul. pref. stock ((par $100) of the company, 
—Vv. e? ; 


Twin State Gas & Electric Co. (& Subs.).—EZarnings. 
Period End. June30— 1928—3 Mos.—1927 1925 —6 Moe 1007 


Gross operating revenue $528,022 $470,719 $2,143,469 $1,953,454 
Net income after taxes, 
int. & retire. prov._- 124,062 110,459 546,913 466,608 


—V. 126, p. 3120. 


Utilities Service Co.—Bonds Listed.— 

There have been placed on the Boston Stock Exchange list $3,000,000 
10-year 64% convertible gold debenture bonds, series A, dated Aug. 1 
1928 and due Aug. 1 1938. 

These debentures are non-callable for five years. ‘They are convertible 
after one year into 11 shares of $7 cumulative preferred stock for each 
$1,000 debenture bond. 

Notes Called.— 


Valley Power Co., Elkton, Va. 


The company has called for redemption on Nov. 1 all of the outstanding 
gold notes 6%, series A, at par andint. Payment willbe made at the Core 
you — Bank & Trust Co., 208 So. La Salle St., Chicago.— 

y. 122, p. 483. 








Virginia Public Service Co. (& Subs.).—Zarnings.— 
Period End. June30— 1928 3 Mos.—1927 1 Nee Moe 4037 


Gross operatin: 7 ; 
abides other tharetes $1,471,807 $1,423,013 $5,844,592 $5,481,398 


for taxes, interest & 
ef for retirements_ 
—V. 126, p. 3757. 


We t P. P . OT gem ; "abd 
12 Moninended June ao-— >” Subs.) Hariinas 


195,317 108,925 643,056 392,944 


8. 1927. 
i LEE SESE ET PRE ee ee ne per areas $19,923,655 $18,053,548 
Operating exp., maint. & taxes___________.._.- i 821 8,789,141 
ime. a Gmort. of discount...........o.4csseuscoe 2,680,929 2,716,026 


Divs. of subsidiaries 


1,889'814 1,563,739 


eh eR RT RT te yA OR ete A ° , ’ 
ae a7 $5,921,720 $4,944,707 


West Virginia Water Service Co.—Earnings.— 
Years Ended June 30— 928 








1 a 1927. 
SUE UND i ee eee $762 532 $725 267 
GS SEI RE RIEDEL 306,389 307,470 
OD Sina wncwabcadekkiscence eee 52,753 59,1 
Taxes (excl. Fed. income tax)__________._---- 76,723 80,220 
Net earnings 


26 667 278,447 
Other income 3,074 2,510 





Grons corporate income... .. .....diccieveabtc 


Annual interest requirement on total funded debt— 
—V. 127, p. 547. 


329,741 
169,000 


280,957 





INDUSTRIAL & MISCELLANEOUS. 


Lead Prices Advanced.—American Smelting & Refining Co. has advanced 
a ok} of lead 10 points to 6.30 cents a lb.—New York ‘Times’ Aug. 

, Dp. ad 

Matters Covered in ‘‘Chronicle’ of Aug. 18.—(a) New record price for 
Los Angeles Stock Exchange memberships, p. 899. (b) Thomas A. 
McGrath chosen assignee for failed brokerage of W. D. Moore & Co., 
p. 889. (c) Large Wall Street brokerage house transformed into private 
telegraph stations—Automatic printers plugged in on telephone wires 
make messenger boy obsolete, p. 899. (d) Treasury’s offer to purchase 
Third Liberty Loan bonds at premium ends, p. 902. ; 


Ahumada Lead Co.—E£arnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927 


Gross receipts _ ~~ --.--.- $320,296 $317,550 $509,979 $1,203,584 
Net income after depre- 

ciation, taxes, &c_ -_ -_ loss$58,003 54,283 1loss$76,298 229,425 
Earns. p.sh. on 1,192,018 

shs.(par $1) of cap.stk. Nil $0.05 Nil 19 


In the 6 months ended June 30 company produced 12,139 tons of ore, 
for which the smelter returned 6,301,738 pounds of lead, an average of 
519.1 pounds a ton. Sales of lead for the 6 months totaled 7,754,500 

unds. Company had on hand in cash and cash assets June 30 1928 
182,866—V. 126, p. 3300. 


Allied Chemical & Dye Corp.—Forms New Subsidiary 
to Hold Stocks and Bonds Outside Its Own Field.— 


The company has arranged to segregate in a subsidiary certain of its 
holdings outside its own field, according to the New 


extensive securit 
York ‘‘Times’’ which states: 

The new holding company, known as the Aldyco Corp., has been 
organized with an authorized capital of $30,000,000. 

t is the parent company’s intention, it is reported, to transfer to the 
new subsidiary stocks and bonds of other companies which it now owns or 
which it may acquire. 

Its holdings include stocks and bonds of industrial, railroad and public 
utility companies. It is one of the largest stockholders in the United States 
Steel Corp. Allied Chemical & Dye is itself a holding company, 0 erating 
through a number of subsidiaries, among them being the General hemical 
Co., the Barrett Co., the National Aniline & Chemical Co., Inc., the Semet- 
Solvay Co. and the Solvay Process Co.—V. 126, p. 3451. 


American Agricultural Chemical Co.—Annual Report. 
[Incl. sub. cos. and inv. in Charlotte Harbor & Nor. 7 A gee Assoc. Cos. 








b ni ef June oe 1928 1927 1 1925. 

; e from 

5 all sources _— a ~;,-- $5,301,005 $2,106,606 $5,303,445 $6.811.478 
ts, 

“dies downs lace’ta.ke 660,150 1,394,439 1,146,020 1,314,680 
Int. paid and accrued... 1,282,143 1,572,173 2,051,402 2, ,536 
Plant depr. & minesdepl. 1,121,961 1,064,129 1,082,311 1,110,447 

No ns ki ees an 2,237 ,651 df$1,924,135 $1,023,712 $2,045,815 

Proteee teticis i cata #3'760'660 16,836,525 17,860,237 19,404,876 
Total deficit __-.-.--- $16,523,009 $18,760,660 $16,836,525 $17,359,061 
Reduc. in capital assets. ------ ------ 2—-=+---=- $501,176 
Prem. on retired bonds. 910.000 = ccaneh <. | atuheet eee “ 





Profit & loss deficit . $16,733,009 $18,760,660 $16,836,525 $17 ,860,237 
x After ‘deducting o re ws He expenses, including cost of maintenance an 
repairs, selling and istrative expenses.—V. 125, p. 3644. 


American Motor Transportation Co.—Coast to Coast 
Motor System Formed—New Company Acquires Control of 
Terminal in New York—Will Open Routes to Boston and 
Washington, Tying Atlantic Seaboard with Far West.— 


Creation for the first time in American history of a Coast to Coast trans- 
portation system under single management has now been effected as a result 
of consolidation of the Capital Terminal of New York with the newly 
formed American Motor Transportation Co. The new system, as a 
result of this acquisition links New Yofk and other Eastern cities with San 
Francisco and Far Western t Is. The latest expansion will make 
New York the main Eastern terminal of the motor transportation company. 
From New York. pow lines will be inagurated imm tely to Boston, 
Washington, and Baltimore. 

‘oconding to W. E. Travis, President of the company which represents 
a $7,500,000 merger in the transportation industry, a number of new ex- 
tensions will be opened. When completed, the company's lines, it is 
stated, will operate over approximately 70,000 miles a day. Over 150 
small companies or routes are now a part of the new national transportation 
company. In general, these units clude all companies and individuals 
°o ting under the former Yelloway franchises t roughout the Middle 

est and East with California Transit Co. on the Pacific Coast as the 
nucleus of the organization. 4 ths. system and mg lines will be known 

erally under the name Yelloway-Pioneer System. 
oe Eeidont Travis also announced that in addition to the established 
routes, the company is preparing to inaugurate within the coming month 
new routes, extending from New York to Boston, Weeningean. D. C. and 
Baltimore; from Indianapolis via Fort Wayne to Detroit; Chicago via Fort 
Wayne to Pittsburgh, and Pittsburgh to Cleveland. In addition, joint 
tariff arrangements have been completed with feeder lines operating off 
the trunk routes, so that it will be possible for Yellow-Pioneer System, Inc., 
to issue tickets between almost any two points in the United States, Travis 


t new equipment of the best type obtainable has been put into 
aeons uae entire cystem east of Los Angeles, Travis said, and a Yelloway 
depot is maintained in the principal cities and towns along its routes. 
Ticket arrangements have been ected so that passengers may obtain 
stop-over privileges at the principal stations and may resume travel within 
a maximum of 12 hours at even the smallest towns on the system. 

Throughout the entire system the company operates under jurisdiction of 
the various States or the I.-S. C. Commission, according to the service. 
Operating subsidiaries are the California Transit Co. on the Pacific 
Coast: Pioneer Southwestern Stages, Inc., from Los Angeles to Denver 


Pioneer Stages east of Denver. The Capital Terminal will be the seat 
STeparetions in New York City.—V. 126, p. 3300 
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American & Scottish Investment Co.—/nitial Div.— 

The company, an investment trust, has declared an initial dividend of 
30 cente a share on the outstanding 106,000 shares common stock $25). 
sere on Sept. 1 to holders of record on Aug. 20. See also. V. 126, p. 


American Ship & Commerce Corp.—Earnings.— 
Income Account 6 Months End. June 30 1928 
Dividend income, $181,205; other income, $224,754; total in- 


SEE becsnasbaveniawen am nw 2 2 em io teil a be io th ne oo deepening $405,959 
Expenses and depreciation, $38,012; interest, $241,444.__...._.- 279,456 
W506 CROOUED. on canc cnn ctccccvccntsadenbnchauabaneane ent imosiige! $126,503 
Gurpies crege aGjustment..... ..00-ccccussanbnc séechocenssens« 13 
"Twtnk Dt THRONES on nnn ns gogo ombinahwn den nontbanddil $126,516 
Earnings per share on 669,248 shares stock (no par)_._......._- $0.18 


—V. 126, p. 3301. 


American Smelting & Refining Co.—Bonds Called.— 

All of the outstanding $5,000,000 Ist mtge. 6% gold bonds, series B, 
due April 1 1947 have been called for redemption Oct. 1 at 107% and int. 
Payment will be made at the Central Union Trust Co. of New York, trustee, 
80 Broadway, N. Y. City.—V. 127, p. 263. 


American Tire & Rubber Co.—Receivership.— 

Filing a voluntary petition in bankruptcy in Federal Court in Cleveland, 
stockholders of the company, Aug. 8, took the first step in a reorganization 

lan. The petition was referred to Harry L. Snyder, Akron referee in 
wy tes A who named Frank Burch, Akron as receiver. 

The petition shows liabilities of $800,000 and assets of $250,000, repre- 
sented mostly by land and buildings. Among the liabilities and $470,000 
of bonded debt and $40,000 unpaid interest. Floyd H. Snyder, Pres. of 
the company, it is stated, holds 90% of the bonded and unsecured debt 
of the company. 


Anaconda Copper Mining Co.—Montana Interests of 
Late Senator Clark Acquired at Price Estimated from $6,000,000 
to $9,000,000— 

As a result of negotiations carried on during the past 90 re the com- 
pany has contracted to “ae all the Montana interests of the W. A. 

Ylark estate except the issoula Public Utilities, according to official 
announcements of C. F. Kelley, President of Anaconda, and Robert E. 
Tally, Pres. of Clark-Montana Realty Co. The sale is being effected at the 
instance of 80% of the stockholders of the companies involved, a large 
part of — stock is held in trust by New York and New Jersey trust 
companies. 

The companies sold are the banking business of W. A. Clark and brother, 
a co-partnership; Butte Electric Railway: Moulton Mining Co.; Butte 
Miner Co., a newspaper; Montana Hardware Co., a large ware concern 
of Butte; Montana properties, but not Utah nor Idaho properties of Clark- 
Montana Realty Co.; Western Lumber Co.; Elm Orlu Mining Co.;: Elm 
Orlu Mine, Butte; Timber Butte Milling Co.; personal interest of W. A. 
Clark, Jr. in Elm Orlu and Timber Butte. 

All of the heirs joined in making the sale and the entire title to the prop- 
erties and interest passed. 

In a statement issued, C. P. Kelley, Pres. of the Anaconda Co. said: 
“The Metals Bank & Trust Co. of Butte is taking over and will conduct the 

business of Clark and Bro. In view of the importance of the 
transactions, Anaconda believes that oy merging respective o tions 
with its operations, interests acquired can be made not only profitable to 
it but also to contribute a more lasting and greater im to the 
dustrial prosperity of the state than under any other ble ement. 
Among the pro ies conveyed are a large number of undevelo mining 
claims favorably situated in the Butte District, upon which active worx 
will be undertaken, in the expectation that by so ae. wees will be 
added to the peoees and permanance of Buttes mining coer! A may be 
developed. The yee ies were taken over for a cash consideration."’ 

Robert E. Tally, Pres. of the Clark-Montana Realty Co. said: ‘For a 
number of years the trustees have esirous of liquidating the invest- 
ment in the ampeniee involved in this sale, and this spring other heirs of 
late Senator Clark joined in insisting that the a be sold. Anaconda 
was approached as the most logical purchaser, but Anaconda in no way 
influenced either the decision of the Clark interests to sell, nor their request 
to Anaconda to negotiate for the properties. Operations of these com- 
panies will be continued under the management of Anaconda, and as many 
of the employes will be retained as is consistent with the efficient mepege- 
ment of the properties. Payroll reductions as a result of the sale will be in- 
significant, and while this sale, from a sentimental standpoint, is to be 
regretted, it is inevitable and from a practical standpoint may well wr 
beneficial to the future development of Butte. The most important Clark 
owned mines in Montana, the original and Stewart mines were sold to 

da some years prior to his death.’’ 

The consideration was between $6,000,000 and $9,000,000 according to 
reports, but no definite figure could be confirmed.—V. 126, p. 4084. 


Arkansas Fuel Oil Co.— Debentures Called.— 

All of the outstanding 6% gold coupon debentures, Nos. 901 to 1.200, 
both inclusive, due March 1 1929 and Nos. 1,201 to 1,500, both inclusive, 
due March 1 1930 have been called for redemption Sept. 1 at 101 and int. 
——— Ra 3 be made at the Colonial Trust Co., trustee, 414 Wood 8t., 

urgh, Pa. 


Associated Chain Store Realty Co., Inc.—Certificates 
Offered.—Manufacturers Trust Co., Blake Brothers & Co., 
J. B. Walker & Co., Inc., and McEldowney & Co. (Inc.), are 
offering $1,100,000 6% sinking fund rent trust certificates 
(with stock purchase warrants) at 100 and int. (series of 
July 1 1928). 


Dated July 1 1928; due July 11957. Principal and int. (J. & J.) payable 
at Manufacturers Trust Co. in N. Y. City. enom. $1,000 and $500 c*. 
Red. all or part at any time on 30 days’ notice, at 103 and int., if red. on 
er before July 1 1933; thereafter at 102 and int., if red. on or before July 1 
1988; thereafter at 101 and int., if redeemed on or before July 1 1943: 
and thereafter at 100 and int. Certain Calif., Conn., Mass. and Penn. 
taxes refundable upon timely and proper application as provided in the 
indenture. Manufacturers Trust Co., trustee. 
= from Letter of A. C. Schnee, Vice President of the Company. 
ompany.—A Delaware corporation, was organized in Jan. 1928, to invest 
in real estate which, at the time of purchase, is under long term “‘net lease’”’ 
to a chain store conimeny of recognized standing. Company now owns 
6 such properties and is about to acquire 12 others. 
Purpose.—Proceeds from the sale of these 6% sinking fund rent trust 
certificates and of an issue of first mortgage collateral 5%% gold bonds, 
y underwritten by the bankers, will be used to acquire, through 
wholly owned subsidiaries, 12 new properties. each under net lease to one 
of the following: F. W. Woolwort. o., Louis K. ett Co., W. T. 
Grant Co., J. J. Newberry Co., F. & W. Grand 5-10-25 Cent Stores, Inc., 
McLellan Stores Co., and Metropolitan Chain Stores, Inc. 
Security.—Oertificates will be a direct obligation of the company and will 
be secured by deposit with and assignment to the trustee of 12 leases 
mentioned above. The trustee is required to disburse out of the net rentals 
paid directly to it the interest and fund on the rent trust 
certificates, after providing for the interest charges on the underlying 


mort; i 

In addition to the assignment of the leases to the trustee, the rent trust 
certificates will be secured by assignment to the trustee of mortgages on 
the 12 properties above referred to, subject to underlying mortgages which 
in no case exceed 60% of actual cost of tae respective properties. 

Net Leases.—Each of the wages is under ‘‘net lease’’ to one of the 
above chain store companies. The net lease provides that, in addition to 
the monthly net rental, the tenant ys maintenance , taxes 
insurance premiums, assessments and other . All leases extend 
beyond the maturity of these bonds, excepting one which expires in 1953. 

ings.—The average annual net rentals di the life of these certifi- 
cates, after deducting prior charges and allowing for retirement of certifi- 
cates by sinking fund, is over twice the average annual interest requirements 
on these certificates. At all times, the net rentals are more than sufficient 
to meet the interest and sinking fund requirements of this issue. 





Stock Purchase Warrants.—With each of these rent trust certificates 
there will be delivered stock purchase warrants, detachable on or after 
July 1 1929, entitling the holder to purchase shares of the common stock 
of the company on the basis of 10 shares for each $1,000 certificate at the 
following prices: On or before Jan. 1 1931, at $10 per share; thereafter and 
on or before Jan. 1 1932, at $12.50 per share; thereafter and on or before 
Jan. 1 1933, at $15 per share. The indenture will contain provisions for the 
protection of the warrant holders. 


Capitalization— Authorized. Outstanding. 
viene mentee is shaadi iahew ew ate ntienscia apexes $1 :774 400 $1,774,4 
6% rent trust certificates, including t. issue. ._- ; F 138, 
Saunas SEE ORE VR) kiccncsccccssoncs *200,000 shs. 108, 


* Includes 27,380 shares reserved for issuance upon the exercise of 
purchase warrants outstanding.—V. 126, p. 872. 


Baltimore American Insurance Co. of N. Y.—Bal. 
Sheet July 1 1928.— 





+ Assets— | TAabtitttes— 
Bonds & stocks...........- $5,100,017 | Capital stock. .-.....------- $1,000,000 
DEED i 6:6 concen cons 200,000 | Premium reserve--.---------- 1,967,901 
Reg ee 1,000,000 | Reserve for losses. ---------- 311,565 
Cs dk citi in ceed 872,086 | Res. for taxes & other liab.... 237,000 
Collateral loans. .-..--..---- 25,000 | Net surplus... ------------- 4,151,670 
Prem. in course of collection... 426,665 
Int. accrued & rents......-... 4,364 
WOR OURS. . necscencecsnsse 40,005 | 

BOM cn adadocdscsanvcesasace $7,668,136 DE itnecviswseves cance $7 ,668,136 


—vV. 127, p. 110. 

Barnai Worsted Co., Woonsocket, R. 1I.—Creditors 
Divided .— 

Creditors of the company who have already received dividends aggre- 
gating $144,511 or the equivalent of 31% of their claims, will receive an 
additional $33,019, or 7%, according to a decree entered Aug. 15 by Judge 
Herbert L. Carpenter in the Superior Court at Providence, R. I. 

Approval was given by the court to the second report and _ account of 
Sylva Lareau, receiver for the corporation who has operated the plant 
under the receivership since Oct. 21 1925. 

The receiver's report indicates that the gross volume of sales of goods 
made from Oct. 21 1925, te June 30, of this year totaled $2,329,566 that 
the gross protits were $319,520 and net profit was $80,119 During that 
period, the corporate deficit, exclusive of the capital stock liability, was 
reduced from $241,716 to $88,382. 

While Mr. reau has been receiver for the plant, three dividend have 
been paid, smounting {° $141,511. Total claims allowed against the cor- 

ration were ; A 
a of June 30, last the receiver's report shows total assets of $278,282 
and total liabilities of $366,664. Cash on hand, June 30, amounted to $17,- 
810. The report shows contracts to buy amounting to $42,000 and con- 
tracts to sell amounting to $137,507. 


Barnet Leather Co., Inc.—Earnings.— 

Quarter Ended June 30— 1928. 1927. 1926. 1925. 
Net earns. from opera- 

tions after deducting 

charges for maint. & 








repairs, deprec. & est. 

Fed. & State taxes,&c. loss$94,306 $34,522 $83,750 $49,959 
Deprec. unprovided for- en: . tates: uttehen.. hk 
Divs. on pref. stock.-- 17,500 17,500 17,500 26,250 

Net change in surplus 

for period.....--- loss$129 ,331 $17,022 $66 ,250 $23,709 
Surp. at beginning... 500,445 1,050,790 875,685 562 ,2 
Surplus as of June 30_-- $371,113 $1,067,812 $941,935 $585,954 
Shares of common out- 

standing (no par) ---- 40,000 40,000 40,000 40,000 
Earns. per sh. on com__ Nil $0,43 $1.66 $0.58 


At a meeting of the board of directors held May 26, 8. M. Barnet was 
elected Chairman of the board of directors and J. C. Lilly was elected 
+ org and has assumed his duties as active manager of the company’s 
affairs. 

In commenting upon the association of Mr. Lilly with the company, Mr. 
Barnet stated that importations of foreign calf leather, which comes in 
duty free, have increased very considerably over the past 2 years, and 
partly on this account, the company, which has been making calf leathers 
exclusively, has determined to add diversified lines to its high grade calf 
leathers. In future, patent leathers and side leathers, for which there is an 
o— increasing demand, will be manufactured by the company on a large 
scale. 

The company’s plant at Little Falls, N. Y., which is of modern con- 
struction, consisting of steel and concrete buildings, is ideally located as a 
distributing point for all parts of the country and is well equipped to allow 
for the expansion of the company’s products. The enameling of the patent 
leathers will be done at Woburn, Mass. 

The plans of the present management of putting in diversified lines are 
nearing completion and with this increased production there will be a 
material reduction in cost and an increase in the volume of sales, which 
e,gupected to bring about better results before the end of the year.—V. 

» D. 3452. 


Bendix Corp.—To Split up Stock.— 

The stockholders will vote ee 6 on issuing 450,000 shares of com- 
mon of $5 par in exchange for 225,000 shares of $10 par on a basis of 
two-for-one and eliminating 65,000 shares of class A stock. This will 
leave the company with one class of stock. 

_ Directors have indicated their intention to place the new stock on a 
dividend basis of not less than $2 a share, equal to $4 on the present class 
B —. ? — a quarterly dividend of 50 cents is to be paid Oct. 1.— 

e , D. . 


Bergner & Engel Brewing Co., 
Receivers Named.— 

Judge MacNeille, in Common Pleas Court No. 3, Philadelphia, has named 
I. Smith Raspin and Gustavus W. Bergner as receivers. The action was 
taken on a bill in equity filed on behalf of Charles J. H. Goebel, with a 
claim of $1,200 for wages, and Christian H. Walther, owner of 250 shares 
of stock, who also claims $8,000 as unpaid salary. The bill sets forth that 
the company has discontinued doing business. 

The current assets are given as $44,699 and the liabilities as $85,787. 
The assets are stated to be $1,020,459, made up principally of good-will 
upon which a value of $500,000 is placed, and machinery and equipment 
valued at $469,624. The brewing company was organized in 1879, and 
capitalized at $3,300,000.—V. 124, p. 1827. 


Best & Company.—ELarnings.— 


Philadelphia.— 


6 Months End. July 31— 1928. 1927. 
Se a $6.147,106 $5,694,149 
Net profit after taxes and charges__._.......--- $316,078 $283 ,897 


—V. 126, p. 2152. 


Bird Grocery Stores, Inc.—EZarnings.— 

6 Months End. June 30— 928. 1927. 
Net profit after charges & Fed. taxes._....----- $156,828 $143,811 
Earns. per sh. on 100,000 shs. com. stk. (no par) .92 $0.79 

The consolidated balance sheet as at June 30, 1928, showed current 
assets of $1,745,514 including $442,446 cash, against current liabilities of 
$778,260. Outstanding Sen consisted of $1,850,000 7% preferred 


($100 par) and 100,000 common (no par). Company has no funded 
debt.—V. 127, p. 825. 


(Sidney) Blumenthal & Co., Inc.—Zarnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 





Operating profit. _.._-- $681,210 $271,812 $797 ,932 $540,236 
Bond interest. _...._-- 28,462 30,674 57,302 61,718 
Depreciation reserve - -_- 62,277 61,623 128,835 120,619 
Res. for taxes. .......-.- Spats: . -deenes +. Sie Soe 

it the lpi $501,900 $179,515 $520,026 $357 ,899 


Suton. 








> 
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ae apy A any oN ne ye 
Israel Freiman, = for the company. ee / 


Boot i . —_ ype 
a h Fisheries Co., chicago - Report 









Apr. 28 28 Apr. 7 May1 26 May2 25 

ting income $919,460 $1,222,426 $1.243.919 $1,112,723 

Interest _______.. 613.828 638.553 621.698 653.241 

tion, &c__ 176.355 178,864 177.591 174,273 

Federal taxes 12/000 48/881 Shee. © etakace 

Balance, surp $117,278 $356,129 $412,521 $285,210 
Earns. per sh. on 49,998 

shs. pref. stk. par $100 $2.34 $7.12 $8.25 $5.70 


Comparative Balance Sheet. 


Apr.28'28 Apr. 30 '27) 


Apr. 28 '28 Apr. 30 '27 
Assets— $ $ ~ $s 


Ltabiltites— 
os | Preferred stock...24,999,800 4,999,800 
ES aR y 14,948,065 14,799,814 | Common stock..x 5 000,000 5,000,000 


Pref. stk. disc | Funded GIB. amne 6,715,925 6,679,400 
reorg. exp_...__ 377,801 377,801)| Reserves.......- 32,635 37,619 

Inv. inallied cos.. 108,749 108,684 | Federal taxes--.---. 12,000 48,881 

Long term note rec 10,000 15,000 | Accounts & notes 

Sinking fund-__._. 7,577 650 | payable. -_...-. 3,303,033 2,777,003 
rhea 670,218 


811,032 | Int., tax., ins., &c. 
ed 


| gecru 137,534 

750,184 893,674 | Due S. F. trustee. ,500 
Inventories. ____ 4,123,030 3,346,705 | Surplus. -..------ 1,630,983 1,523,672 
Unexpired insur... _ 17,174 22,160 | 

Deferred charges.. 826,610 805,965) 


Ts kwedkene 21,839,411 21,181,485 | year 21,839,411 21,181,485 
x ted by 250,000 shares of no par value. y After deducting 


Deo 
# 913,593 reserve for depreciation. z Preferred dividends unpaid since 
ct. 1 1920.—V. 125, p. 99. 


Beeden Co.— Acquisition.— inti 
. 2 urn, President of the company, announcing the acquisition 
of Teoples Fuel & Supply Co. of Chicago, said: 

‘This company business as a coal company about two or three 
ears ago, later on adding an ice business and eventually enga: in the 
ce cream business. which they have developed into one of high quality with 

considerable volume. 

Another ice cream —- ition in the Middle West is at Aurora, that of 
the Aurora Ice Cream * ——— in Aurora, Elgin and Joliet, Ill., 
with their service extending to the city of Chicago, where with Peoples 
Ice Cream and the Wieland Ice Cream Co. we now have an ice cream gallon- 
age that more nearly approaches and balances our improved milk business 
in this section of the country.’”’—V. 127, p. 826. 


Bridgeport (Conn.) Chain Co.—Sale.— 
The Round interests of Cleveland, O., it is a have purchased the 
company. The firm, it is said, will continue under the name of the Bri 
rt Chain & Manufacturing Co. with L. , Pres., and L. D. 
ull, Sec. & Treas.—V. 126, p. 4085. 


British-American Tobacco Co., Ltd.—Dividend.— 

The company has declared an interim dividend of 10d. a share on the 
ordinary stock, free of British income tax. A dividend of the same amount 
was declared at this time last year.—V. 126, p. 1985. 


Broadway-Stevens Bldg., (Broadway-Stevens Co.), 
Camden, N. J.—Bonds Offered.—Love, Bryan & Co., St. 
Louis, are offering at 100 and int. $425,000 guaranteed 
Ist mtge. 544% gold bonds. 


Dated June 1 1928; due semi-annually 1930-1938. Principal and int- 
(J. & D.) payable at Broadway Merchants Trust Co.. Camden, N. J., 
trustee, or at office of Empire Bond & Mortgage Corp., New York, or Love, 
Bryan & Co., St. Louis, without deduction of the Federal income tax up 
to 2%: Refund of personal property tax of any State up to 6 mills upon 
fy faye EE EE Py et tO 

part for s ‘und purposes at and int., on or ‘ore 
A 1 1933, and at 101% and int. thereafter. 
Data from Letter of Harry P. Pelouze, President of the Company. 

Property.—The Broadway-Stevens Building is being sponsored and erected 
by a a of the most prominent and substantial business men and bankers 

amden. The need for such a building is illustrated by the fact that 
Camden, with a population exceeding 135,000 people, has only one office 
building over 4s es in height. 

It is expected that this propertg will be approximately 80% rented by 
completion, as applications have been received already for a large portion 
of both the ground floor and office space. 
one ~_ .— The property is owned and will be operated by the Broadway- 

Security.—These bonds are the direct obligation of the Broadway-Stevens 
Co. and are secured by a closed first mortgage on the land fronting 60 ft. on 
Broadway by 120 ft. on Stevens St. owned in fee and the 12-story steel and 
reinforced concrete office building being er thereon. The location 
chosen for the building is two blocks from the Court House Square in the 
center of the business Gevelopment and on the principal thoroughfare of the 
os i re floor will consist of stores and the remaining floors of modern 


The property covered by the mortgage has been independently appraised 
as follows: 


115,109 








Land. Buildi 
American Augreige! EA EAR dae aS $243 J aeieie sd as 
i: + & <> ~ste panies gegtiqe 240,000 $610,000 
Land at lower value of the above__............-----__.____ 0, 
ee ne OE OE... cc cnmentmns dotnmunnas mitwkue $850,000 


ore of Principal and Interest.—In addition to the security of the 
mortgaged property, the payment of principal and interest of the mortgage 
cringed these bonds is guaranteed by the Maryland Casualty Co. of 
ore. 
Sinking Fund.—In addition to the serial maturities, the mortgage inden- 
ture provides that sinking fund payments of all net earnings, in excess of 
interest and principal requirements on the first and second mor e bonds 
plus dividends of 6% annum on common stock, shall be for the 
retirement of bonds of this issue in the last maturity. 


(John W.) Brown Mfg. Co.—Rights, &c.— 

The stockholders on Aug. 15 increased the authorized capital stock from 
5,000 shares to 100,000 shares (par $10). Stockholders of record Aug. 30 
will be entitled to subscribe for the 25,000 shares of new stock at $10 r 
e on the basis of one share for every three shares held. Subscription 
payments must be made on or before Sept. 17. The money derived from 
this issue is to be used for retirement of the company’s bonds now outstand- 

ing and for other corporate purposes. See V. 127, p. 685, 826. 


Bunker Hill & Sullivan Mining & Concentrating 
Co.— Extra Dividend of 50 Cents per Share.— 


e directors have declared the usual extra dividend of 50c. per share and 
the regular monthly dividend of 25c. pe share, both parable Sept. 4 to 
holders of record Aug. 31—V. 127, p. 551. 


Carnegie Coal Co.—To Reorganize.— 
Frank . Jackson, special deputy to Secretary of Banking Peter G. 
Cameron, in charge of the affairs of the Carnegie Trust Co., has been 
allowed by an order signed by Judge Thomas D. Carnahan in Common 
Pleas Court at Pittsburgh to join with a committee of bondholders of the 
Carnegie Coal Co. in a plan to reorganize the coal company. 

The bondholders committee is composed of J. T. M. Stonerod, Chairman; 
J. H. Sanford, James C. Chaplin, Robert L. Clarkson and Samuel A. 


Taylor. 

Koourding to the ition, presented in court by Attorney E. Lowry 
Humes, the Carnegie t Co. holds $100,000 of gold bonds of the Carnegie 
Coal Co., besides 860 shares of capital stock of the coal company, and a 


note. Nearly all of the stock and bonds have been deposited with the bond- 


helders’ committee for the purposes of the reorganization. The bonds are 
1316 
Pp. ; 


by a mortgage given to the Colonial Trust Co. as trustee.—V. 122, 





Central Distributors, Inc.—Acquisition.— 


qu 
The corporation, which acquired the business of the Titman Egg Corp. 
last March, has announced the purchase of the Fox River Butter Co. Inc., 
ef ae ee the Hanford Produce Co., Sioux City, Iowa. 
e sales of each unit are as follows: Titman Egg Corp., 
678,782; the Hanford Produce Co., $9,217,717; the Fox River Butter 


., Inc., as of March 31 1928, $14,125,923, making b 
units $30,022,421.—V. 3) 028.,$14.125 = i arate ca 


Certo Corp.—Ezira Common Dividend.— 

The directors have declared the regular quarterly div. of 75c. per share 
and an extra div. of 25c. per share on the etry my | 300,000 shares of no 
pd ag vag com. stock. These divs. are payable Sept. 30 to holders of record 


. Like amounts were paid ‘ 3 d 
March 31 and June 30 last —V 127 Pp. 43. ee eee 


Chandler-Cleveland Motors Corp.—Earnings.— 


1928—3 Mos.—1927 1928—6 Mos.—1927 
Gross income after manu- 





facturing expenses. ___ 723,463 $1,304,092 ---.-- Pia 
Gen. exp Pal tancn& «(778403 = $1,008,002 

depreciation. --.-...- 714,668 eee ee 

Net income... ----- $8,794 $411,603 $61,060 $312,378 


Fred C. Chandler, Pres., says: ‘‘That our new line of cars has hit the 
public fancy is evidenced by the great number of orders already received. 
August shipments will be 33 1-3% greater than 1927, and larger than any 
August for the last seven years. Third quarter shipments will exceed in 
number total shipments for the entire six months of the year. ape go 
of the public has been so great that we are confident that not only will t 


he 
third quarter be very large, but that the splendid business we are do 
will continue.’’—V. 126, >. 3125. rm ” 


Checker Cab Mfg. Corp.—To Redeem Preferred.— 


_President M. Markin announces that at a meeting of the 
directors Aug. 22 it was voted to eall for redemption on Sept. 
18, all the outstanding convertible preferred stock at $15 
per share plus accrued dividend at the annual rate of $1.50 
per share from Aug. 2 1927 to the date of redemption. In 
making this announcement Mr. Markin issued the following 
statement: 


It should be noted, however, that the holders of preferred stock have the 
vilege of convert their stock at any time up to the redemption date 
to common stock, s for share. In view of the present market price 
of the common stock it is to the best interests of the preferred stockholders 
to convert their stock and not surrender it for redemption. 

All holders of preferred stock are therefore ur to convert their stock 
into common stock before the expiration of the emption date. 

Including the preferred stock that had heretofore been converted into 
common and that will be converted through this redemption notice, the 
capital structure of the corporation will consist of an authorized issue of 
250,000 shares of no par value, of which amount 220,000 shares will be 
outstanding. All mortgages on the plants and properties were retired a 
few months ago.—V. 127, p. 413. 


Chevrolet Motor Co.—To Build New Plant.— 
Simultaneous with the formal o of the Atlanta, Ga., assembly 
lant which has been in operation since May 1, with a ca ty of 350 cars 
y, the company announces that a similar plant with the same capacity 
is under construction in Kansas City. This will be the company’s nim 
domestic assembly plant. 

The new Atlanta plant comprises 5 buildings covering 32 acres with 
410,000 square feet of floor space of which 121,600 sq. ft. of floor s in 
the main building is occupied by the Fisher Body Co. for the man e 
of Chevrolet closed bodies. 

Official figures show that the number of Chevrolets sold in the South- 
eastern ropes, were 16,390 for year 1924-25; the following year the number 
reached 53,417; last year there were more than 81,500; and this year close 
to 95,000 sales have been registered.—V. 127, p. 413. 


Chickasha Cotton Oil Co.—Dividends.— 

Supplementing the announcement that the directors had declared the 
regular quarterly dividend of 75c. a share, payable Oct. 1, the com 7A 
announces that the board also declared three other artery divides 
of 75c. a share, payable Jan. 1, April 1 and July 1 1929. The directors 
voted to set up a reserve of $765, to take care of the payment of these 
dividends.—V. 127, p. 552. 


Chrysler Corp.—Listing,—Orders, etc.— 

The New York Stock Exchange has authorized the listing of 30,000 
additional shares of common stock (no par value) upon official notice of 
issuance and payment in full making the total amount 4,519,237 shares 
(auth., 6,000,000 shares.) 

The additional 30,000 shares were authorized by the board of directors 
on July 27 1928 to be sold for cash at such price as the officers of the corpo- 
ration might determine (to be substantially the market price), but in any 
event not less than $57.50 per share. The money received is to be used 
as working capital. 

The corporation has awarded a body contract to the Hayes Body Corp: 
covering its requirements for the new Plymouth sedan. Production 
it is reported, is scheduled to begin inne and it is expected that this 
volume of business will run between $2,000, and $3,000,000 per month. 
This is the largest single body order ever received by the Hayes Body Corp. 

The corporation, it is reported, has purchased a 50-acre tract in Oakland, 
Calif., for a sum said to be about $250,000, upon which an automobile as- 
sembly plant, to cost approximately $7,000,000, will be erected. Although 
no announcement has as yet been made by Chrysler officials, it is believed 
the plant is to be used for the distribution of the new Chrysler built Ply 
mouth.—V. 127, p. 686. 


Cleveland & Sandusky Brewing Co.—Tenders.— 

The Guaranty Trust Co. 140 Broadway, N. Y. City will until Sept. 1 
receive bids for the sale to it of lst mtge. 6% gold bonds to an amount 
sufficient to exhaust $50,000.—V. 125, p. 920. 


Commercial Credit Co., Baltimore.—Acquisition.— 

The stockholders will vote Aug. 30 on a proposal to acquire control of 
Kemsley, Milbourn & Co., Ltd., an acceptance corporation engaged in 
financing wholesale exportations of automboiles to foreign distributors. 

William H. Grimes, President of Commercial Credit Co., in a letter to 
stockholders, says in part: 

“Commercial Crealt Co. has for some time been the owner of 40,000 
shares of the 270,000 shares comprising the capital stock of meee: 
Milbourn & Co., Ltd. The officers and directors of the Commercial Credit 
Co., after most careful consideration, deem it important and to the pest 
interest of this company to have the direction of the policies of Kemsley, 
Milbourn & Co., Ltd., for the purpose of enlarging the scope of its foreign 
business and cementing its relationships with the automoopile manufacturers 
rather than incur the expense of setting up an independent foreign depart- 

r these pu SOS. 
a ence to Revo ouch control, through the ownership of all or at least 
51% of the stock of Kemsley, Milbourn & Co., Ltd., it is proposed, pro- 
vided the required number of shares cannot be purchased at a price satis- 
factory to the executive committee of this company, to offer one share of 
common stock of this corporation for two shares of common stock of Kems- 
ley, Milbourn & Co., Ltd. The opportunity to exchange will be given to 
all ‘stockholders of Kemsley, Milbourn & Co., Ltd., but no exchange or 
purchase will be made unless and until a sufficient number of shares are 
offered so that this company will have control of Kemsley-Milbourn.’’— 


Semi-Annual Report.—The report for the six months 
ended June 30 1928 appears on page—V. 126, p. 3455. 

i te Corp.—Registrar.— 

Community estes tak bs Trust Co. has been appointed 


0. 
egistrar of 150,000 shares class A stock (par $10), and 15,000 shares of 
tines B stock (par $10). 
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Consolidated Film Industries, Inc.—EZarnings.— 


The report for the quarter ended June 30 1928, shows consolidated net 
profit of $350,032 after depreciation, Federal taxes, &c., equivalent after 
dividend requirements on the $2 participating pref. stock, to 50 cents a share 
on 400,000 no-par shares of common stock, comparing with $351,344 or 
50 cents a share on the common in preceding quarter. 

For the 6 months ended June 30, net it totaled $701,376 after de- 
preciation, Federal taxes, &c., equal to $1 a share on the common stock. 

Consolidated income account for the quarter ended June 30 1928, follows: 
Sales $1,714,911; costs, &c. $1,238,485; other expenses and depreciation 
$108,826; operating income, $367,600; other income, $43,684; total income 
$411,284; other deductions, $10,675; Federal taxes, $50,577; net profit 
$350,032.—V. 127, p. 112. 


Consolidated Instrument Co. of America, Inc.—Stock 
Offered.—An issue of 40,000 shares com. stock is being offered 
by Marlon S. Emery & Co., Ine., and Cook, Galt & Co., 
New York, at $7 per share. The stock is being offered as a 
speculation according to the bankers. 

Capitalization— Authorized. Issued. 
Common stock (no par value)....-.----......-. 100,000 100,000 shs. 

Registrar: Equitable Trust Co., New York. Transfer Agent: American 
Exchange-Irving Trust Co., New York. 

Data from Letter of Joseph Leopold, President of the Company. 

Company.—Has been organized in Delaware to acquire all of the capital 
stock of the predecessor company of the same name incorp. in New York 
in 1920. Business consists of the marketing of tachometers, altimeters, 
air speed indicators, compasses, oil pressure gauges, &c. for aircraft, marine- 
craft, automobiles, and general industrial . The Jones tachometer 
for which the patent rights are owned exclusively oy the predecessor com- 
pany is recognized as one of the most accurate speed indicating instruments 
on the market and is now used as standard yoy oe on more than 90% 
of all commercial airplanes being produced in the United States. The ym 
lations of the U. 8. Department of Commerce require every airplane in this 
country to be equipped with an accurate tachometer. The ‘Jones’’ 
tachometer has passed the most stringent tests of the U. 8. Bureau of Stand- 
ards, and U. 8. Navy Department, and is widely used on Naval vessels, 
Coast Guard vessels, submarines, &c. 


The predecessor company very recently yee upon the market the 
“‘consolidated’’ instrument panel especially designed and constructed for 
airplanes, which groups in one unit under o- and indirectly lighted all 
of the instruments actually required on all nes by the U. 8. Department 
of Commerce. This panel is somewhat r to the t now in use 
on latest designs on motor cars and its immediate adaptation as standard 
equipment by many of the largest plant manufacturers has proven it to 
be a very welcome contribution to the industry. Seventeen manufacturers 
have adopted it as standard equipment, and over 2,000 instrument.panels 
are now on order. In addition to this the predecessor company has devel- 
oped a similar panel ressly designed for use on board yachts and motor 
boats. This unit em es the Jones tachometer and ‘consolidated 
ammeter, temperature gauge and oil pressure gauge. 

Earnings.—It is estimated that commercial plane production will in- 
crease at the rate of oot less than 50 planes per month during the next 
12 months, and on this basis the company calculates its sales to increase 
at an average of not less than $2,500 per month for the said 12 months. 
This should give the company minimum gross sales for that od of about 
$500,000. ompany obtains a gross $ pr t of 35% of the selling price which 
on estimated sales of $5U0,000 would show amet profit of more than $100,000, 
or an income of over $1 per share on the amount of stock to be outstanding 
upon completion of this financing. Booked orders on hand at the present 
time are in excess of $130,000. 

Purpose.—Proceeds from the sale of this stock will be used for the creation 
of a new assembly plant and a laboratory for experimental and research 
work, and it is intended to acquire a substantial interest in the Aircraft 
Control Corp., and for other corporate purposes. 

Listing.—Company has agreed to make application for the listing of this 
stock on the New York Curb Market. 


Continental Securities Corp.—lInitial Dividend.— 


The corporation has declared an initial quarterly dividend of $1.25 on 
the outstanding 5% preferred stock, payable Sept. 1 to stock of record 
Aug. 17.—V. 126, p. 3933. 


Converse Rubber Shoe Co.—Receiver.— 
Morton L. Paterson, Boston, has been appointed ancillary receiver by 
Judge Mack to take charge of assets of the company. The com 


any’s 
liabilities amount to $2,233,263 and its assets are estimated at $2 350, ‘ 
—V. 127, p. 828. 


Coty Inc.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1927 











Gross profit.......___- $1,445,970 $1,033,556 $3,221,003 $2,398,731 
NN Se cee ccd 723,777 580,673 1,536,513 1,192,805 
Operating profit_____ $722,193 $452,883 $1,684,490 $1,205,926 
Other income_________ 21,676 31,120 60,546 53,558 
Total income--.__._. $743 869 $484,003 $1,745,036 $1,259,484 
Depreciation __________ 20,524 19,498 41,000 . 
aS 72,091 62,711 204,484 164,767 
wee INCOMIO__....... $651,254 $401,794 $1,499,552 $1,055,721 
Shs. cap. stk. outstand. 
reece lle iis 0 ie 
—V. 126, p. 3303. ~ : bi ; 
Cramp-Morris Industrials Inc.—Earnings.— 
Consolidated Inocme Account 6 Months End. June 30 1928. 

Ee POI oo 56 ob. tis eckseam ceire mcacci, Si ten asad $3,833,740 
Costs, expenses & depreciation___._____.......-..----«---- 3,729,533 
INDI NO i . 
CIN UD aa os dh adoticn cl. on 8 ek $105 816 
EI ope os evan wim i cede dine wie ee ee ” 
PE OG ng ee eee " 301 

Lo cael he ek = Tecate $48,160 
Pres. spplicable to Amer. Ship & Commerce Corp..-_---- 42,197 


Crosse & Blackwell, Inc.—lInitial Dividend—Sales.— 


The directors have declared an initial quarterly dividend of 874 cents a 
share on the outstanding 52,000 shares of $3.50 cumulative preferred 
stock of no par value, payable Sept. 1 to stockholders of record Aug. 24. 


The corporation reports an increase of about 48% in sales in Canada 
for the first 6 months of 1928 compared with the 1927 period. The 48% 


increase in the first half of this i , “ 
gered with 1996.—V. 127. > bee ee Ae, coe 


Cudahy Packing Co.— Dividend Reports Denied.— 

Pres. E. A. Cudahy Jr. has issued the follo mg statement: ‘‘In view of 
the many extravagant statements being made in regard to the Cudahy 
Packing Co.'s earnings for 1928, I wish to state that while we anticipate 
somewhat larger earnings than last year, which were $4.17 a share on the 
$50 par value common stock, there is nothing in the present outlook to 


ae any increase in the dividend, an extra dividend or any stock divi- 


The statement was occasioned by estimates in financial circles that the 
company for the fiscal year ending October may show a net income of as 
high as $4,800,000 after depreciation, taxes and other charges, equal after 
preferred dividends to $10 a share on the 424,990 shares 


of common stock. 
—V. 125, p. 3474. 





Debenhams Securities Ltd.—EZarnings.— 


Consolidated Profit and Loss Statement — the Years Ended Nearest Jan. 31 
1928 of the Respective Subsidiary Companies. 

Prof. from trad. before v. for the annual chge. for the sink. 

fund on Debenhams bia. lst mtge. deb. stock....-...---- $9,354,394 
Ent: of Gels... SA SEs oo occ codedpocccccccccces= 
Deprec. on fix., fittings & short leaseholds---------------- 365,481 
Tite BOVERGIIIN TUE; GA So bcc coda nasnccccescnssnwadeas 703,375 
Divs. on all pref. shares now outstanding of all subsidiary & 

assoc. cos. of Debenhams Securities Ltd. (incl. the addiional 

maximum participation of 1% on the pref. shares of Drapery 

Trust Ltd.) & the proportion of prof. attributable to the 

holdings of ord. shares of the said sub. & assoc. Cos. not now 

owned directly or indirectly by Debenhams Securities Ltd. 

also adminis. exp. & loss on merch. of Drapery Trust Ltd... 4,345,080 


Profits attrib. to Debenhams Securities Ltd_......------- $3,024,006 
Dividend of 7%% on 3,000,000 pref. shares of Debenhams 

Securities Ltd. (less 20% withheld therefrom in accord. with ce 

British Govern. inc. tax laws now in force)....---------- 874,800 








Profits attrib. to ord. shares of Debenhams Securities Ltd. 

before prov. for the annual charge for the sink. fund on 

Debenhams Ltd. Ist mtge. deb. stock.__._........------- $2,149,206 

Note.—The profits of the Scottish Drapery Corp. Ltd. are included in 
the profits from trading net, i.e. after providig for depreciation, mortgage. 
and debenture interest, and after deducting prior charges.—V. 127, D. 637. 


Dodge Brothers, Inc.—Stock Ezchange.— 

Nearly 95% of the preferred stock outstanding at the time of the sale of 
the Dodge company to the Chrysler Corp. has been exchanged for Chrysler 
stock on the basis agreed upon, it was announced Aug. 20. - 

Under the agreement, the holders of Dodge preferred have the right for 
a limited period to make this exchange. It may be made at the Cont ental 
Trust Co. in Baltimore or through the National City Bank, New York or 
through sub-depositaries that acted under the plan.—V. 127, p. 828. 


Dominion Oil Co. Ltd.—IJnitial Dividend.— 

An initial dividend of 25c. per share has been declared on the class A 
no par value common stock for the quarter ending Aug. 3, payable Sept. 
1 to holders of record Aug. 15.—V. 126, p. 3455. 


Eastern Steamship Lines, Inc.—Righis.— 


The directors on Aug. 17 voted to issue 24,863 additional shares no par 
value common stock for subscription by the common stockholders, pro rata, 
at $85 per share. The purpose of the issue is to provide funds to reimburse 
the treasury for a considerable part of expenditures made for additions to 
the company’s fleet. The capitalization of these expenditures and the 
consequent elimination of interest charges will make the future earnings 
of the company more quickly available for dividends on the common stock. 

Holders of record of common stock Aug. 27 will be entitled to subscribe 
for 1 share of such common stock for each 4 shares held. Subscriptions 
must be made in full or with the first installment to Old Colony Trust Co. 
17 Court St., Boston, jo ett ee A 

Payments for shares subscri for must be made either in full or in two 
installments, one installment being for $45 and the second $40 per share 
at or before the close of business on the following dates: (1) Sept. 17 1928 
in full, or (2) Sept. 17 1928, $45 per share, and Nov. 16 1928, $40 per share. 
No interest will be allowed on prepayments. 

Hayden, Stone & Co., who are represented on the board of directors, 
have agreed for compensation to underwrite the foregoing offer to common 
stockholders at $85 per share.—V. 126. D. 3126. 


Eaton Axle & Spring Co.—Contract.— 

The company, it is reported, has been awarded a contract for axles from 
a large automobile manufacturer, whose name has not been disclosed, that 
is said to be the largest contract of its kind ever received in the automobile 
industry.—V. 127, p. 688. 


Electric Auto-Lite Co. (& Subs.).—Earnings.— 

Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1927 
Profit after depreciation $3,830,458 $1,313,182 $5,255,408 $2,316,653 
ND nc pKa bwin am he om 252,316 1,546,103 457 ,303 
ENS cn dct cweesen 11,004 16,910 15,720 39,445 


Profit before Fed.taxes $2,492,072 $1,043,956 $3,693,585 $1,819,905 
—V. 126, p. 3934. 


Electrographic Corp.—TInitial Dividend.— 

The corporation has declared an initial quarterly dividend of 50 cents a 
share on the outstanding common stock, payable Sept. 1 to holders of 
record Aug. 25.—V. 127, p. 958. 


Elm-La Salle Bldg. (Elm Street Trust), Chicago.— 
Bonds Offered.—Peabody, Houghteling & Co., Chicago, are 
offering $600,000 Ist (closed) mtge. 6% serial gold bonds 
at 100 and int. 


Dated Aug. 1 1928; due serially Feb. 1 1931-1938 and Aug. 1 1938. 
Denom. $1,000 and $500 c*. Red. all or upon 60 days’ notice on any 
int. date at 102 if prepaid on or before Feb. 1 1931. a premium of 14% 
on or before Feb. 1 1935. and a um of 1% thereafter before maturity. 
Principal and int. yable at the office of Peabody, Houghteling & Co., 
Chicago. Chicago Title & Trust Co., Chicago, trustee. Interest payable 
without deduction of normal Federal income tax, not in excess of 2%. 

Security.—Secured by a closed first mortgage on the 7 story and English 
basement, f, steel and reinforced concrete a ment building to 
be erected on West Elm St., between La Salle and Wells Sts., Chicago, on 
land, owned in fee, containing approximately 15.400 sq. ft. 

The property, land and completed building, has been independently 
appraised by two independent real estate valuators. The lower of these 
appraisals indicates a value of $1,040,000, on the basis of which, this issue 
represents approximately a 57.6% loan. 

Income.—The follo estimate of the ue of the property is based 
on a thorough study of the rental situation in this section, the accessibility 
of the location to e Michigan and to the downtown business section 
of the City, and the existing demand for the moderately priced accommoda- 
tion which this building will furnish. 

The rentals used in t estimate are $40 per month for the one-room and 
kitchenette a tments, $60 for the two-room and kitchenette apartments, 
and $75 for the three-room and kitchenette apartment and for the store. 
ek RE Se Oh en ee = ee $126,120 
Operating expenses, including taxes and insurance__-.....-.-.- 45,516 


Net income, available for bond interest, depreciation and 
OGM DHRU Bd oc ccc cebhsbekinass tkedakbaone $80,604 
On this conservative basis, therefore, annual net income will be in 
excess of 2.2 times um annual interest charges on this issue of bonds. 
a Fund.—Under the terms of the indenture, the trustees under the 
trust will agree to deposit monthly, on the first day of each month, 
throughout the life of the bonds, a sum which shall be equal to one-sixth 
of the next maturing installment of interest plus one-sixth of the normal 
Federal income tax payable with respect to such interest; and commencing 
Feb. 1 1930 and monthly, on the first day of each month thereafter. one- 
twelfth of the next maturing installment of principal, except that during 
the period from Feb. i 1938 to Aug. 1 1938, such monthly payments shall 
not exceed the monthly payments due in the next preceding year. In 
addition to these amounts, the trustees under the trust shall agree to 
Pay on the first day of each calendar month, one-twelfth of the est ted 
annual taxes on the property next maturing. 


Equitable Office Bldg. Corp.—New Common Stock 
Placed on a $2 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the new common stock of no par value, payable Oct. 1 to holders of record 


Sept.15. This is equivalent to $2 per share quarterly paid on the old com. 
stock prior to the 4-for-1 split-up.—V. 127, p. 114. 


Fageol Motors Co., Oakland, Calif.—Sales.— 


Period End. July 31— ape tages £8 7—Mos.—1927. 


1928— 
ales 6.000 $251,000_ $2,152,000 $1,656, 
Unfilled orders on July 31 totaled $310,000 —-V 126 Pp. 1206. ne 

















Ave. 25 1928.] 


FINANCIAL CHRONICLE 





1109 








Exchange Buffet Corporation.—Consol. Income Account. 
7. 1926. 








3 Mos. End. July3i— 1928. 192 1925. 
‘Oss operating profits. $146,831 $131,861 $113,369 $120,817 
fe are 25,857 24,164 22,530 24,795 

Provision for Fed. taxes_ 14,517 14,539 12,264 10,753 

Net profit........... 106,457 93,158 $78,576 $85,268 
Dividends paid________ ’ 93,750 $53.70 93,750 93,750 

NS os stint olin cn 12,707 Def.$592 Def.$15,174 Def.$8,481 
—V. 126, p. 4088. — — ‘ 

Fedders Manufacturing Co.—Earnings.— 

_6 Months End. June 30— 1928. 1927. 
Net earnings before res. for taxes_.__.......-.-- $298,673 x$181,636 
Earns. per sh. on class A stk.___..-._----.----- $6.00 $3.60 
Earns. per sh. on combined class A & B stock. -.- $3.00 $1.80 

x After taxes.—V. 127, p. 688. 
Federated Metals Corp. (& Subs.).— Earnings — 
8, profit of 


The corporation reports for the 6 months ended May 31 19. 
$288,853 after interest and depreciation compared with profit of $10,732 
in the corresponding period of the previous year and with net loss of $729,- 
729 in 1926. After deducting estimated Federal income taxes, &c., the 
balance in the present 6 months was equivalent to $1.03 per share earned 
on 245,843 shares no par capital stock, as compared with $1.42 a share 
earned in the entire year ended Nov. 30 1927. 

Ivan Reitler, Vice-Pres. and Gen. Mer., points out that the consolidated 
balance sheet of the corporation and its subsidiaries, as of May 31 1928, 
shows net current assets of $8.129,326 as compared with$7,775,671 a year 
ago, in spite of the reduction of outstanding convertible 7% bonds in the 
hands of the public to $3,340,500 as compared with approximately $3,600,- 
000 as of May 31 1927. 

Comparative Consolidated Balance Sheet May 31. 
§ 1928. 1927. Liabilities— 1928. 1927. 
R. E. piants, &c., Capital stock _ -.-x$9,161,495 $9,163,309 

(less reserve) . ..$4,772,807 $4,913,328| Convertible bonds 4,000,000 4,000, 
Cash 783,856 1,482,368) Mortgages payable 40,000 , 
Notes receiv._____ 371,297 359,426 | Notes payable__.- 1,000,000 2,300,000 
Accts. receivable.. 3,662,284 4,045,587] Accts. pay.&accr. 653,190 865,277 
Sundry accts. rec. 135,632 424,336| Drafts & accepts 














Inventories... __- 4,829,447 4,901,239! payable.....-.. 297,776 
Sinking fund-_-__-_- 667 ,374 411,599 | Surplus.........- 862,982 297,752 
Invest.inothercos. 192,221 126,621 
Due from vendors, 
off & emp_-_-.- 38,288 60,901 
Prep.int.,insur.&c 40,054 52,305 
Acct. rec. (resale 
of real est) _.__. Sf Fee ee 
Deferred charges... 216,287 196,405: Total (ea. side)$15,717,667 $16,974,11 


x Represented by 245,843 no par shares.—V. 126, p. 3935. 


Financial & Industrial Securities Corp.—National 
Liberty Group Increase Surplus.— 


The National Liberty group of insurance companies, in their combined 
statement, made public this week show that after — of all dividends 
on stocks of the National Liberty Insurance Co. of America, the Baltimore 
American Insurance Co. of New York and the Peoples National _ Fire Insur- 
ance Co. of Delaware. surplus increased from Jan. 1 1928 to July 1 1928 
$5,417,011, making the total net surplus $25,127,338. The combined 
ous to policy holders on July 1 stood therefore at $29,127,338, a new 
high record for the group, for which there are reported total assets of 
$45,241,918, capital of $4,000,000, premium reserve of $13,257,142, re- 
serve for losses of $1,608,438, and reserve for taxes and other liabilitis of 
$1,249,000. Assets include bonds and stocks of $30,212,109. cash of 
$3,679,869, call loans of $6,000,000, loans on bond and mortgage $1,959,150 
and premiums in course of collection, $3,193,788. 

Net surplus of National Liberty Insurance Co. of America alone increased 
$4,068,607 since the first of the year, to a total of $18,758,100, while surplus 
to policy holders increased from $16,689,493 to $20,758,100. The Balti- 
more American Insurance Co. of New York increased its net surplus $817 ,495 
to a total of $4,151,670, and surplus to policy holders rose from $4,334,175 
to $5,151,670. In the case of Peoples National Fire Insurance Co. there 
was an increase in net surplus of $530,908 to $2,217,568, and surplus to 
policy holders increased from $2,686,660 to $3,217,568. 

Ali of these companies are affiliated with the Financial & Industrial 
Securities Corp.—V. 126. p. 3935. 3456. 


Firestone Cotton Mills.—Ezchange of Bonds.— 

The company’s 20-year 5% sinking fund gold bonds, carrying the coupon 
due Sept. 1 1928, in permanent form, are being exchanged, upon presenta- 
tion of interim receipts, at the transfer department of the National City 
Bank of New York.—V. 126, p. 1207. 


Fisk Rubber Co. (& Subs.).—EZarnings.— 
6 Mos. End. 8 Mos. End. 6 Mos. End. 6 Mos. End. 
Period— June 30°28 June 30°27. Apr. 30°26. Apr. 30 ’'25. 
gD” ee. $30,989,846 $40,876,877 $28,417,798 $29,776,465 
Exp., depreciation, &c_a35,248,874 37,772,111 25,454,885 26,981,576 


Operating profit_--_loss $4,259,028 $3,104,766 $2,962,913 $2,794,889 
30,780 12,812 34,4 











Other income......--- 48 63,137 

Ttal income-_--_-- loss $4,228,248 $3,117,578 $2,997,361 $2,858,026 
Int., amortization, &c- 754,886 1,135,271 549,768 525,085 
Ne iiccoccenu. - i.458eee 265,000 323 ,000 295,677 
Net profit........- loss $4,983,134 $1,717,307 $2,124,593 $2,037,261 


a Includes also writedown of crude rubber inventory and crude rubber 
in finished goods and work in process to market value. 


Consolidated Balance Sheet June 30. 





1928. 1927. 1928. 1927. 

Assets— $ Ss TAaMltites— $ $s 
Property account x23,404,309 19,995,947|7% 1st pref. stock15,020,900 15,150,900 
a 1 1|7% ist pref. conv. 4,467,500 4,467,500 
Investments. ----- 3,034,780 3,552,729| Management stock 15,000 15,000 
Sink.fundbonds._. 146,750 ----.-- 7% 2nd pref. stock 995,400 995,800 
Sinking fund notes 125,000 125,000} Common stock_.y 8,257,525 8.102,775 
Inventories - --.-.- 19,398,524 22,860,961| Mortgage bonds_. 8,370,000 8,370,000 
Accts. receivable_-_10,584,596 11,733,382 | Gold notes.._--.-. 8,362,500 8,686,000 
Notes receivable... 1,370,589 597,412 | Loans payable.-.. 6,270,000 4,800,000 
| A EEE rE 2,690,487 4,358,216) Fisk tire bonds... 1,394,500 -..... 

Deferred charges.. 1,178,233 1,503,077| Crude rubber com. 

| Ge: eA BAGG ROO .- srsdes 
Accts. payable.... 2,818, 1,843,595 
Federal taxes.....  ...-.. 256,812 
Dividends payable 358,729 356,285 
Contingent reserve 363,473 928,637 
Total (each side)61,933,269 64,726,725 | Surplus........-- 1,738,782 10,753,421 





= Atter depreciation. y Represented by 840,695 no par shares.—V. 126, 
p. # 


Galena Signal Oil Co. of Texas.—Receiver Discharged.— 

McDonald Meacham has been discharged as receiver. He was appointed 
receiver Feb. 6 by Judge Monteith on the application of the Galena Signal 
o fs 4 of to Saaaay (See also latter company in V. 127, p. 829.).— 
a . > 


Galesburg Coulter-Disc Co.—Sales—Orders.— 

It is reported that the company’s sales for July 1928 amounted to over 
$500,000, the largest single month s business in the history of the company 
and an increase of 91% over the corresponding month in 1927. Unfilled 
rainy | - hand are sufficient it is stated, to keep plants operating at capacity 
for ays. 


The company, it is reported, has received orders from Packard Motor } 


Co. and Hupp Motor Car Corp. for clutch discs to fill all of their require- 
ments for the coming year.—V. 127, p. 960. 


Gardner Motor Co.—Sales Increase.— 


Retail sales of cars for July, and especially for the last half of the menth, 
showed a marked increase over the same period of 1927, according to 
Russell E. Gardner, Jr., President, who says in part: 





“A significant thing about this sales increase in the month of July is the 
fact that automobile sales as a rule slow up in midsummer, the period 
when many automobile manufacturers either have new models under way 
or are lanning new ae for the public. 

. In July, however, sales increased, Tn spite of the fact that a number 
of manufacturers brought out new models. And sales for the last half of 
ouyy, snowed the largest increase in the last three years, for this period. 
i yore i% A a ame Mg pee six weeks also shows an 
“a ast _— years. . int ed ‘iA 3 

ar, August sales are keeping in step with those of July and present 
indications are that sales for the entire Sneath, will show A substantial 

increase over August 1927. The outlook for fall business is good. 
resent there is nothing on the business horizon to indicate that there will 
a let-up in demand for moderately priced eight-in-line automobiles. 











Sains 6 Mos. Ended June 30— 1928. 1927. 
bp CAAA dna hnne acedaalinnikbeb en $3,270,382 $3,079,354 
PPeTne GROIN, 5 bon wan cncncad cneas bbauk. 3,074,232 2,937,638 
Profit from operations..._.._____ 
faeuens edie. sent ern. a, Be 
SD e ARORNO A bie e dgdmgenicenacdtiacn laa $201,573 $140,958 
ie Comparative Balance Sheet June 30. 
ssets— 1928. 1927. Liabdiltttes— 1928. 1927. 
y Land, buildings & Capital stock _ ...x$2,104,756 $1,343,048 
equipment... .- $358,448 $342,596| Notes payable.... _____- 00,000 
G ne 1 1| Accts. payable... 162,120 178,345 
ee eee ee 5,714 | Dealers’ deposits. . 34,931 21,001 
Exper. & dev. exps. 1 1| Report card fees.. --.-..-.. 9 
Deferred charges.. 82,478 53,490 : 
Gi cekavwoseic 1,253,818 212,832 
Notes & accts.rec. 440,073 498 324 Total each 
Inventories... ..- 166,986 641,864 GOS ctct sage $2,301,808 $1.754,823 





x Represented by 250,000 shares of ralue. 
eo er s of $5 par valu y Less depreciation. 


General Motors Corp.— Sales Overseas.— 

During the first half of 1928 General Motors cars sold to overseas dealers 
totaled_137,470, according to an announcement made by Pres. Alfred P. 
Sloan, Jr. This compares with 92,452 cars and trucks sold to overseas deal- 
ers in the first hald of 1927, an increase of 45,018 units or 48.7%. The 
figure of 137,470 units for the first half of this year represents a record half 
for overseas sales, the best previous record having been 101,378 cars in the 
second half of 1927, and is greater than the volume for the entire year of 
1926 when 118,791 cars were sold. 


The number of cars sold to overseas dealers is sh b 
following tabulation: tio cee ame 


Number of Cars and Trucks Sold.x 
Period— 1928 1927 





‘ : 1926. 
gE Sa erage 56,937 39,443 31 056 
EE Wine aa actkinieew meen a daeedee 80,533 53,009 31,861 
Pe GN kk scicineenenawcoadee |. (aes 48,885 22,799 
NO ck iw as tne ts te asic we ep ncllp: 2: gina 52,493 32,195 

iach & 4 94 0 © eens tiatninca’ Ls cok anal 193,830 118,791 


x These figures represent the sales to dealers by General Motor export 
organizations, of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, Lasalle 
and Cadillac in all countries of the world, except the United States and Do- 

ion of Canada. They do not include sales of Vauxhall Motors, Ltd., 
of a sales of the products of Yellow Truck & Coach Mfg. Co.—V. 
, Dp. a 


General Vending Corp. of Va.—New Officer.— 
Albert M. Chambers of F. J. Lisman & Co. has been elected a director 
and chairman of the executive committee.—V. 127, p. 830 


(Adolf) Gobel, Inc.—Capital Increased, etc.— 

The stockholders on Aug. 22 approved the proposal to increase the 
authorized capital stock from 100,000 shares now authorized and issued to 
600,000 shares, and to change such 100,000 shares of common stock without 
par to now issued into 300,000 shares of such new common stock without 
par value. 

The stockholders also approved the proposal to offer to all or any of the 
holders, other than the corporation, of stock of George Kern, Inc., Merkel, 
Inc. and (or) B. Meier & Son, Inc., in each of which companies the corpora- 
tion now owns at least a majority of the outstanding common stock, the 
right to exchange stock as follows, respectively: 

(a) 2 shares of common stock of George Kern, Inc. for 3 shares of such 
new common stock without par value, and 2 shares of preferred stock of 
George Kern, Inc. for 5 shares of such new common stock without par value, 
without any adjustment for any dividends accumulated and unpaid on 
the preferred stock to date of such exchange. 

(b) 1 share of 64% convertible preferred stock of Merkel, Inc. for 3 
shares of such new common stock without par value. 

(c) 2 shares of preferred stock of B. Meier & Son, Inc. for 5 shares of 
such new common stock without par value. 

President F. Firor in a letter dated, Aug. 4, said in part: 

The corporation was incorporated a little less than two years ago to 
acquire the meat packing and provision business which had been started in 
a modest way by Adolf Gobel in 1891. From time to time, during the past 
year, opportunities have been presented to the management to acquire, 
directly or through subsidiary companies which it has caused to be organized 
a number of concerns engaged in lines of business similar to that of Gobel 
and in localities where Gobel Products could be advantageously marketed. 

The directors have felt that the business of the corporation could be 
expanded more quickly and economically by the acquisition of established 
businesses in new territory than through the slow and expensive process of 
building direct sales in the same territory. In carrying out this program 
of expansion, the corporation, a year ago, obtained a controlling interest 
in the common stock of George Kern, Inc., operating a large packing house 
at 11th Ave. and 40th Street, N. Y. City, with complete equipment for 
killing and dressing live hogs as well as processing and curing meat products, 
and later obtained all of the common stock of B. Meier & Son, Inc., operat- 
ing a small provision plant in the Bronx, N. Y. City. 

Subsequently, in furtherance of this expansion, the corporation has 
caused certain subsidiaries to be formed in which it now owns the following 
interests: all of the stock of Hertz Bros., Inc., which acquired the assets 
and business of the partnership of Hertz Brothers, operating a small provi- 
sion house with a fine local reputation at Milton, Pa.; also a controllin 
interest in the common stock of Keane-Loffler, Inc., which acquired an 
consolidated the assets and business of three meat and provision companies 
and a modern abattoir in Washington, D. C.; and all of the common stock 
of Merkel, Inc., which owns a large modern provision plant at Jamaica, 
Long Island, with a chain of 17 retail stores. 

Corporation is also complet arrangements to acquire the assets and 
business of United Sausage Co. and the plant and lease-hold of Pearl 
Sausage Co., both of Boston, Mass., and the plant and business formerly of 
C. Lehmann Packing Co., Inc. of Brooklyn, New York. 

This expansion has been brought about to establish the sale of Gobel 
Products along the entire Atlantic Seaboard from Boston, Mass., to 
Richmond, Va., where a large porportion of the total population of the 
United States is concentrated. The directors believe that it would now be 
beneficial to the corporation and its stockholders to bring about a more 
complete consolidation with certain of the controlled companies, by an 
exchange of stock of the corporation for the minority interests in these 
certain companies, thereby malging possible a greater consolidation of 
manufacturing operations and sales as well as financing, with all of the 
economies which are expected to result therefrom. To this end, it has 
seemed wise to the directors to recommend an increase in the authorized 
number of shares of stock; an exchange of the present shares for new shares 
in the ratio of 3 new shares for each 1 share of present stock; and an offer to 
the holders of minority interests in certain of the controlled companies of an 
exchange of the new stock for their minority holdings on a fair and equitable 
basis. F ‘ F sacl 

When this consolidation is effected, the corporation and its subsidiaries 


will have an annual volume of sales of approximately $25,000,000, which the 
management confiljently believes can be substantially imcreased. It will 
own a number of modern packing and provision houses strategically located 


} properly to serv the territory most susceptible for an expansion of sales 
and should be in a position to earn a very satisfactory return on the eut- 
standing capitalization.—V. 


127, p. 555. 
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(S. M.) Goldberg Stores, Inc.—Jnitial Dividend.— 

The directors have declared an initial regular quarterly dividend of $1.75 
on the 17,000 outstanding shares of $7 preferred stock payable Sept. 15th 

stock of record Sept. lst.—V. 126, p. 3601. 


~~ Greenebaum Sons Investment Co.—To Increase 
Capital.— Additional Stock Offered at $300 Per Share.— 


Owing to the enlarged activities of the company, the Board of Directors 
has recommended an increase in the copeat stock from 20,000 to 30,000 
shares. The proposed 10,000 shares will be offered to stockholders in the 
ratio of 1 share for each 2 shares now held at $300 per share. The market 
price of the present stock is around $600 per share. 

A special stockholders meeting has been called for Sept. 5, for the purpose 
of authorizing the increase. It is expected that ther lar dividend of $20 
per share will be continued on the enlarged capital. It is further planned 
that shortly, following this financing, another special meeting of stock- 
holders will be called for the purpose of authorizing the conversion of these 
30,000 shares of $100 par value stock into 300,000 shares of no par value 
stock, giving the stockholders 10 shares of no par value stock for each 
share of the old stock held. 

It is expected that the dividend on the on par stock will be paid at the 
rate of $2 per year. In April, 1927, the capital of the company was increased 
and the stockholders were given valuable rights. 

Annual earnings of the company for the past 5 P rae after taxes have 
averaged approximately $925,000, equivalent to $46.25 per share. For the 
first 7 months of the current calendar year, the company reports earnings, 
after reserves for taxes, of approximatey $740,000, equivalent to $37 
share. Sales reported for this period were the largest for any similar od 
in its history and represent a substantial increase over the same period last 


year. 
. Greenebaum Sons Investment Co. is the oldest real estate bond house 
in the United States, dating back to the year 1855 and has always been 
recognized as a leader in this field. 


Hatfield-Campbell Creek Coal Co.—EZarnings.— 
Earnings for 6 Months End. June 30 1928. 


Total income form operaions..-......-...............--.- $259,597 
Beserve for depreciation. ........-cccesssasvccusecccasocs ,676 
ORREF CPOdItS.. ... 2.2 ce wnncscsccccccnccncessgeessucscoscesce 9,822 
OEREr CRATEOS .. «2 a wc cccccescsccccccocessdudausseseseneens 25,902 

| Tee ee ee ee $152,841 
Earns. sh. on 79,500 shs. com. stock (mo par)_.-.-..-----. $0. 
—V. 126, p. 1989. 

(C. M.) Hall Lamp Co.—Earnings.— 

6 Months End. June 30— 1928. ie 
Net earnings... ...--.---- 2-2-2 2 e eee ne cone nnnne $419 ,902 $173 .000 
Earns. per sh. on stk. . - . 2 222222222 eencceece $1. $0. 
—V. 126, p. 4090. 


Hawaiian Pineapple Co., Ltd.— Merger Rumors .— 

Pres. J. D. Dole, defining the company’s policy regarding proposals 
received for sale or merger of its properties is quoted as follows: 

“The company is not making and has no intention of making any effort 
to sellout. The largest stockholders would rather be in than out of business. 
Any definite offer, whether of cash or securities, which would be to the 
interest of the average stockholder, and of such nature as to warrant 
consideration, would be placed by d rs before all stockholders for 
decision. 

“It is highly unlikely that Hawaiian Pineapple Co. would sell out for cash. 
It is certain we should enter no merger except on terms conclusively satis- 
factory to stockholders and which we felt sure would carry promise of 
satisfactory future dealings to distributors, the consuming public and our 
own employees.’’—V. 126, p. 1208. 


Hayes Body Corp.— Receives Order.— 
See Chrysler Corp. above.—V. 127. p. 691. 


Henney Motor Co.—8,000 Shares Preferred Stock Offered. 
—A.B. Leach & Co., Inc., are offering an additional issue 
at 8,000 shares $4 dividend preferred stock (no par value), 
at market (about $48-$49) per share. 


Preferred over the common stock as to assets and cumulative dividends 
at the rate of $4pershare perannum. Dividends payable Q.-J. Entitled 
to $55 per share in case of voluntary liquidation or dissolution, or $50 
per share if involuntary, plus dividends. Red., all or part, on any div. 
date on 30 days’ notice at $55 per share plus all divs. accrued toredemption 
date. Divs. exempt from present normal Federal income tax. Transfer 
agent, First Trust & Savings Bank, Chicago, Ill. Registrar, Continental 
National Bank & Trust Co., Chicago, Ill. Listed on the Chicago Stock 
Exchange. 

Data from Letter of Harry M. Robins, President of the Company. 

Company.—Incorporated in Delaware. Owns and operates the business 
formerly owned by John W. Henney & Co., Freeport, Ul. The business 
of the predecessor company was the outgrowth of a business originally 
established in 1868 for the building of high-grade horse-drawn vehicles. 

Company will presently acquire the entire outstanding capital stock of 
Weatherproof Body Corp., with a manufacturing plant at Corunna, Mich., 
equip for production of wood and metal products, largely for use in 
the automobile industry. The principal business is in truck cabs, bodies 
for commercial motor vehicles, and special wood parts for passenger auto- 
mobiles. These —* are used by more than 20 1 ng automotive 
manufacturers. Jater cooler and refrigerator cabinets, washing machine 
parts and other wood and metal products are also supplied under contract 
to other companies. 


Capitalization— Authorized. Outstanding. 
10-year 6% % sinking fund gold debentures___$500,000 $500,000 
$4 dividend preferred stock (no par)_________ 50,000 shs. 24,500 shs. 
ee Se 9 Eee eee 125,000 shs. 113,300 shs. 


Earnings.—Combined net sales and net earnings after depreciation but 
before Federal income taxes, and after deducting interest on the 10-year 
64% % sinking fund debentures now outstanding, are as follows: 

Years Ended Dec. 31— 1925. 1926. 1927. 

$1,775,735 $2,615,358 $2,391,997 


Ti 2 Ab Baden ocnmdicwaces 
Net earnings (as above) 49,167 319,581 330,156 
98,000 


Annual dividend requirement of 24,500 
shares preferred stock. _.......__-_ 
The above net earnings after interest and depreciation available for 
Federal income taxes and dividends, for the three years ended Dec. 31 
1927, average more than three times the annual dividend requirement of 


the $4 div. pref. stock outstanding, including this offering. 
Consolidated Balance Sheet as at Dec. 31 1927 (after Present Financing). 





Assets— : Liabilities— 
Cash and deposits in banks $175,631) Accounts payable ee ee. $64,873 
Cust’s accts.rec.,lessres. 125,443) Customers’ deposits on un- 
Customers’ install. notes & filled orders.....------ 4,947 

accr. int., less res____-_- 212,459] Accrued expenses -- - ----- 29,252 
nde te ee ae 504,727 | Federal taxes accrued - --- 47,549 
Due from. officers & empl. 2,943 | Divs. payable Jan. 1----- 16,51 
Deb.s held for sinking fund 23,771 | Due to officer & salesmen. 8,838 
ee rae 993,791|61%4% s. f. gold debs__--- , 
Deferred charges_.._._.- 122,317 | Capital and surplus------ al,489,123 

Rathi ig ES Se $2,161,082| Total._....---------- $2,161,082 


a Represented by: Pref. stock ($4 div.), no par value, 24,500 shares; 
common stock, no par value, 113,300 shares. 


Stock Increase.— 


The stockholders on Aug. 14 voted to increase the authorized common 
stock from 100,000 shares (without par value) to 125,000 shares without 
par value and the authorized preferred stock from 25,000 shares (without 
par value) to 50,000 shares without par value. 

The issuance of 8,000 additional shares of preferred stock was also ap- 
proved for the purpose of acquiring or providing funds for the acquisition 


of the entire outstanding capital stock of Weatherproof Body Corp. (Mich.) ! 


and for additional working capita!.—V. 127, p. 960. 





Hecla Mining Co.—Earnings.— 
Period— 1928—3 Mos.—1927. 
Pens 2. ansascagen d 9 
Pounds lead produced... 15,148,145 
Average lead price_--_-- $6.21 


1928—6 Mos.—1927. 

’ 160,2 167,899 

17,064,285 31,275,328 33,889,219 
$7.38 $6.18 $6.92 


> 
@ 





Ounces silver produced -_ 449,391 507,115 947 ,387 996,691 
Average silver price__-- $0.60 $0. ‘ $0.56 
Gross income_-_---.---- $886,497 $1,000,538 $1,805,748 $2,147,040 
Operating expenses_---- 413,294 434,504 814,011 843,141 
Taxes accrued.......-.- 56,000 2,000 139, 195,000 
Depreciation. ......-.- 68,565 67,101 139,564 135,927 

Net income. ....---- $348,638 $416,933 $713,173 $972,972 
Earns. per sh. on 1,000,- 

000 shs. of (par 25 cts.) 

capital stock. ....--- $0.34 $0.41 $0.71 $0.97 


—V. 126, p. 3937. 


(A. C.) Horn Co.—Initial Dividend.— 
The company has declared an initial quarterly dividend of 87 4c. on the 
outstanding first rT stock, ($50 par) payable Sept. 1 to holders of 
record Aug. 27.—V. 126, p. 3604. 


Hoskins Manufacturing Co.—Zarnings.— 
Company reports for the six months ended June 30 1928, net income of 
$207 ,466 after charges and Federal taxes.—V. 126, p. 2657. 


Hutchinson Moore Lumber Co.—Bonds Called.— 

All of the outstanding Ist mtge. 8% s. f. gold bonds, due March 15 
1929, Sept. 15 1929 and March 15 19 0, have been called for redemption 
Sept. 15 at 1004%% and int. Payment will be made at the Continental 
National Bank & t Co., trustee (formerly Continental & Commercial 
ire, £ Savings Bank), 208 South Salle St., Chicago, Ill.—V. 125, 
p. ° 


Imperial Tobacco Co. of Canada, Ltd.—<Stock Div.— 

The directors haye declared a stock dividend of 20% on the outstanding 
7,585,160 shares of ordinary stock (par $5), payable Oct. 1 to holders of 
record Sept. 7. No fractional shares will issued. This will bring the 
outstanding ordinary shares up to 9,102,192 shares (par $5). 

The directors also declared the usual quarterly dividend of 14 % on the 
ordinary stock, payable Sept. 28 and the ar semi-annual vidend of 
3% on the preferred stock (par £1) payable Sept. 29, both to holders of 
record Sept. 7.—V. 127, p. 961. 


Improved Equipment-Russell Engineering Corp.— 


Merger.— 

The Improved Equipment Co., whose main office is at 24 State St., 
New York, has merged with the Russell Engineering Co. of St. Louis, 
according to an announcement by Henry L. Doherty & Co. The new 
organization will be known as the Improved Equipment-Russell Engineering 
Corp. The combination was effected to meet more adequately the de- 
mand for efficient coal gas plants and modern carbonizing equipment. 

Henry L. Doherty is President of the new company. ice-Presidents 
are W. A. Jones, First Vice-President of Cities Service Co.; J. L. Green, 
President Laclede-Christy Clay Products Co., St. Louis; and Floyd G. 
Curfman, Vice-President and General Manager of the Improved Equip- 
ment Co., who also will be General Manager of the new company: 

The new corporation, which will be controlled by Henry L. Doherty & 
Co., will continue to manufacture the gas bench 1) with the Doherty 
bench fuel economizer as well as the Russell built es and ovens. 


Indian Refining Co.—Registrar.— 
Guaranty Trust Co. of New York has been appointed registrar for a 
new issue of refunding pref. stock of the company, consisting of 33,481 


shares.—V. 127, p. 417. 
Intercontinental Rubber Co. (& Subs.).—Consol- 


idated Balance Sheet June 30.— 





1928. 1927. | Liabilities 1928. 1927. 
Assets— $ | Capitalstock - -..x$5,960,040 $5,960,040 
Land, plantations, | Drafts payable - -- 27,594 68,752 
ie y 4,303,990 4,064,065 | Accounts payable. 74,457 112,900 
Pats., trade names, | U.S.& foreign taxes 
, eon 128,703 128,703; (estimated) ---- 82,156 101,945 
SSE ee See 124,565 121,448 | Def. credit toine_- 9,000 1,425 
Call loans. .....- 2,125,000 2,475,000| Sundry reserves. - 84,458 73,101 
Acc.& trade accept. | Res.for prop. val. 299,727 299,727 
receivable...... 201,565 249,796 | Surplus._....._--. 1,177,519 1,065,566 
Inventcries_ - __- - 557,754 437,149) 
Advances & claims 
—lessreserve... 140,509 105,859) 
Prep.& def.charges 131,145 99,716 | 
Treasury stock --- 1,720 1,720} Total (each side)_. 7,714,952 7,683,457 


x Represented by 596,004 shares, no par value. y After deducting 
$659,356 reserve for deprec. and amortization.—V. 127, p. 961. 


International Cigar Machinery Co.—Balance Sheet 
June 30.— 








1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $ $ 

Fixed assets....-.. 373,448 376,823 | Capital stock_---y10,000,000 10,000,000 

clita neisaeciubte te te diads 18,912 90,635 | Accts. payable---_-_ 44,830 34,900 

Accountsreceived. 721,374 813,233; Res. for Fed.taxes 151,364 103,921 
Notes & accep. rec. 24,439 183,374| Dep. on contract 

Inventory....... 69,412 92,339 for machines... 105,900 458,825 
Prepaidinsurance. ---.--- 185| Accounts payable 

Pats.,licenses,&c.x10,320,312 10,380,117 (inter-co.)....- 18,198 381,934 

Deferred charges-- open Res. for deprec... 203,937 138,061 

Deferredincome.. ------ 197 

Total (ea. side) 11,527,907 11,936,706 | Surplus_________- 1,003,675 818,868 


x After deducting $2,514,944 reserves. y Represented by 300,000 shares 
of no par value.—V. 127, p. 961. 


International Nickel Co.—Rights Offered Stockholders.— 
The preferred and common stockholders are in receipt of a 
circular letter dated Aug. 17, signed by Pres. Robert C. 


Stanley which follows: 

Anticipating a growing demand for nickel products i management in 
1923, decided to supplement its Creighton ore output by opening its Frood 
property which has Geen held in reserve for many years. A careful en- 
gineering survey indicated that the development of this large deposit, so 
as to provide — for future nickel requirements, called for a seven 
year program and an expenditure of approximately $18,000,000. This 
——— comprises hydro-electric equipment, concentrator, additions to 
smelting plant and the installation of an electrolytic process at Port Col- 
borne, in addition to shaft sinking, underground development and an ex- 
tensive surface plant at the Frood Mine. 

Preliminary work was started in 1924 and during the past four years ap- 
proximately $4,000,000 have been expended on this project and the re- 
maining $14,000,000 will be required prior to 1931. 

Your board of directors believing it to be unfair to stockholders to with- 
hold earnings for the purpose of financing extraordinary capital expendi- 
tures, at a special meeting held Aug. 17 1928, voted to offer to the common 
stockholders the right to purchase at $60 per share, one share of common 
stock for each 10 shares ($250 par value) of their holdings of common stock, 
and in accordance with the company’s charter to offer to the preferred 
stockholders the corresponding right to purchase at $60 per share, one 
share of common stock for each 2}4 shares ($250 par value) of their holdings 
of preferred stock. 

This offering of common stock will place approximately $12,000,000 in 
the treasury which, together with the present cash reserve, assures the 
ag ayer of ay ae coperuntcs ont still leaves the company 
in its customary strong financial position. is entire offerin I 
underwritten by Hayden, Stone & Co. Spas Seem 

Coincident with financing its capital expenditures your board of directors 
considered the matter of dividends on the common shares amd in view of 
the increased earning power shown during the last eight months and the 
prospects of a continuation of good business in the world’s nickel industry 
voted to increase the present dividend rate of $2 per year to $3 per year, 
the first distribution of 75c. to be paid Sept. 29 to holders of record Sept. 10. 
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Terms of Subscription for Additional Stock.— 
Preferred and common iders of record Aug. 30 will be entitled to 
subscribe for additional common stock $25) on the following basis: 
each 2% shares ($250 par value) of preferred stock 
($250 par value) of common stock now outstanding, will be entitled to sub- 
scribe for one share of the additional common stock ff 
The subscription price will be $60 per share. 
at the close of business Sept. 20 1928. No ——— for fractional 
will be received. Holders of fractional warrants should either sell them or 
buy sufficient addtitional warrants to complete warrants for one or more 


The warrants will afford the stockholders the alternative of paying in full 
for subscribed stock or paying in instalments, in which latter case $20 a 
share will be payable at the date of subscription; $20 a share on or before 
the close of business, Dec. 28, and @ share on or before the close of 

usiness on Mar. 29 1929; each older having the right to prepay the 
instalments. Purchase certificates (not bearing dividends or interest) 
will be issued in respect of partial payments.—V. 127, p. 961, 832. 


International Paper Co.—6% Pref. Stock Off List.— 

The 6% pref. stock will be stricken from the list of the New York Stock 
Exchange to-day, Aug. 25. Holders of this stock were offered 7% pref. 
stock in exchange for other holdings, share for share, on payment of $10 
per share for each share exchanged.—V. 127, p. 961. 


Total capital preferred stock $1,000,000, common 20,000 shares(no par). 

Pref. stock is fully paid and non-assessable. Bears a fixed dividend of 
74%% payable semi-annually. A premium of 10% shall be paid upon re- 
tirement at par on or after Jan. 1 1933, ther with all unpaid dividends 
to the holders. The Natioal City Bank, New York, transfer agent. 

Company .—Organized in Louisiana. Principal objects are the quarrying 
crushing, and marketing of natural rock asp alt. Company’s product is 
distinguished by the trade name ‘‘Interock.”’ ? 

Company's properties are located approximately 15 miles east of the 
city of Havana, Republic of Cuba. This property has been thoroughly 
— —"s paowe a deposit in place of many millions tons of high grade 
rock asphalt. 

Sinking Fund.—An annual sinking fund of $50,000 as a minimum will be 
placed in trust with the Whitney-Central Bank for the purpose of retiring 
the preferred issue, which sinking fund shall be taken from the profits after 
the sent of the fixed dividend on the preferred stock. 

Dividends.—Company pays no dividends on its common stock until 
after the fixed dividend of 74% is paid on the preferred stock and not 
until a minimum of $50,000 annually is deposited in trust for the purpose 
of retiring the preferred stock at par plus 10% premium; thereafter the 
holders of the preferred stock will participate equally, in all funds applicable 
for dividends, with the holders of the common stock, thus giving to the 
investors in the preferred stock the security of a preferred issue together 
with the earning possibilities of a common stock. 

Estimated Earnings.—A conservative estimate by prominent engineers 
reveals the following facts and figures, as to the operating cost at the 

uarries based on the production of each 500 tons daily capacity unit. 


maeraee Gar Wann for aber... cence cnn $5,000.00 per mo. 

Interest, taxes, insurance and depreciation_-__.-_---- 3,125.00 per mo 
pee al yh I RS RE LRT RS 5 A ES IR BR st ba 3,900.00 per mo 
po RR RL EA RR s 00 per mo 

cee Ba ie ir ee Ra oe ee $13,025.00 
Cost of production of material ready for use_--------- 1.50 per ton 

Income— 
ee ge i np aineeeenieel 10,000.00 per mo. 
Se Pe ee EN on acne nokia s on nen ein ene 120,000.00 per yr. 
Sele Ores Net tO COMPAR... nnn ncnnacnccsucusece 8.00 per ton 
120,000 tons per year at $8 per ton___.._.-__-------- 960,000.00 

This financing provides for one 500-ton unit. 
gf IRA AD LE OTS Eel BE A $960,000 
Ann. div. and sinking fund requirements on total issue of pref. stk.. 125,000 
Applicable for divs. on pref. and common stock and reserve- ----- 835, 


International Safety Razor Corp.—Div. Disbursing 
Agent.— 


The Bank of American National Association has been appointed dividend 
disbursing agent.—V. 127, p. 962. 


Investment Trust of New York, Inc.—/Jnitial Dividend. 
The corporation has declared an initial dividend for six months ended 
July 31 of 30 cents per share on its collateral trustee shares, payable Aug. 31 
to stock of record July 31. This dividend is at the rate of 6% annually. 
The number of shares in each unit of the Trust has increased from 81 to 
89% shares during the six months period ended July 31, 1928, an increase 

















of 10%. This is due to stock dividends and ae declared by some 
of the 45 corporations whose stocks are held by the Trust.—V. 127, p. 268. 
Jewel Tea Co., Inc.—Earnings 28 Weeks Ended— 
July 14°28 July16°27 July17’°26 July 11°25 
DS ns oR eeeee $8,440,873 $7,737,212 $7,863,059 $7,436,479 
Cost of sales, exp., de- 
preciation, &c____-_-- 7,763,406 7,159,202 7,321,614 7,174,763 
Operating profit----- $677 467 $578,010 $541,445 $261,716 
Other income_-_------- 118,420 79,179 125,501 96,809 
Total income---_-_---- $795,886 $657,189 $666 ,947 $358,525 
Res. for future deprec. 
EE cow kaes -- gel O°  senee ~azeene 30,000 
Reserves for Fed. taxes_ 95,506 88,720 94,283 41,066 
SN I ae os an onde a $700,380 $568,468 $572 ,664 $287,459 
Previous surplus-_-_.---- 1,849,146 1,239,311 998,414 654,555 
Total raphe oe $2,549,526 $1,807,779 $1,571,078 $942 014 
Preferred dividends- ~~ (5%)126,525(17 4)525,000 (12)385,600(6%)218,400 
Common dividends - - - - - eT eee te Se 
Divs. rec. on treas.stock -....- Cr.62,125 Cr.26,800 Cr.15,125 
Prem.on prefered stock, 
ee” ee” eee 52,091 27 ,269 49,432 17,539 
Mes. for contingencies... ....-- -«..--.- LIne OO Sees 
Reduc. of goodwill-_- SAE: (ethos __ wewtiom > tic see 
Profit and loss surplus $1,892,614 $1,317,634 $989,846 $721,201 


Comparative Balance Sheet. 
Assets— July 14°28 July 16°27! Ltabdilittes— July 14'28 July 16 '27 
Capital assets.... x$439,828 x$639,629 Preferred stock--.$2,370,000 $2,550,000 





Goodwill. .....-- 1 120,000 Common stock... y120,000 y120,000 

Inventories... --- 2,336,381 1,749,869 Letters of credit & 
Accounts and notes | geceptances.... 515,055 437,698 

receivable z_... 311,598 278,921 Accts. pay. sundry 

Investments. -.---- 1,262,859 1,029,809; accrued ana un- 
Trust funds.-.--.-- 62,211 60,710; _ claimea pref.aiv. 226,392 207.372 
CN winiin 491,867 499,459 | Federal taxes... -- 187,800 181,563 
Com. stock held for OS OO a es 
employees.-_----. 96,509 44,752 | Reserve for conting 90,437 124,463 
Deferred charges.. 751,594 576,293 | Sundry accruals.. 127,338  ______ 
Surety deposits_ -- 62,211 60,710 


Total (each side) $5,752,849 $4,999,440 | A 

x After depreciation of $857,660. Represented by 120,000 shares no 
par value. z After deducting $72,616 reserve for doubtful accounts. 

Note.—Contingent liabilities for letters of credit issued against coffee on 
contracts, not shipped at July 14 1928, $129,925.—-V. 127, p. 692. 


Johns-Manville Corp.—To Increase Stock.— 

The stockholders will vote Sept. 5 on increasing the authorized common 
stock (no par value) from 750,000 shares, all outstanding, to 1,000,000 
shares.—V. 127, p. 692. 


1,892,614 1,317,634 


Johnson Lumber Co., Erie, Pa.—Bonds Offered.— 
Erie Trust Co., Erie, Pa. recently offered $225,000 Ist 
mtge. sinking fund 6% gold bonds at 100 and int. 

Dated July 15 1928; due July 15 1938. Int. payable J. & J. at Erie 


Trust Co., Erie, Pa., paying agent and trustee, without deduction for 





normal Federal income tax not in excess of 2%. 
ik Annan ting Rigg Sha" (o adhetetedag ly a 
. ° u x 
of eee Denom. $1,000 and $500. es 
‘apitalizati 
i sul “ay on Authorized and Outstanding. 
ASIN, WOM, wre athe Sib eoom ch oss 0 diane ete es ete te s 4 


ae from pew yo C. W. Dudenhoeffer, Pres. of the Company. 
ompany .—Incorp. in 1924 in Pa. Co.'s main business consists of buying, 
manufacturing and selling lumber and mill work, both on a wholesale and re- 
tail basis. In line with its policy, it has also established a ‘‘builder’s store,’’ 
where it is possible for the customer to purchase all the essential materials for 
a building, including lumber, builder's supplies, paint, hardware, heating 
systems, roofing and electrical fixtures. It also furnishes, for the convenience 
of the customer , financing plans which protect him against exorbitant rates. 
Company maintains a complete building service for repairs, additions, etc. 
Securily.—Bonds will be secured by an absolute irst, closed, fee mortgage 


on the property, machinery and equipmen 
yp ber nehoned ry quip t of the company now owned 


Free of Pa. State 4 mills 


Earnings.—Earnings for the past 6 years, before interest charges and 
Sh anguat ‘average of 'B,308 GiRSR“ Sct" 35,50 tats Gao hast 
charges on this issue. : 3 Rt trscuthrie tee tes 

Purpose.—To refund mortgages now outstanding, to provide funds 
for improvements, to pay bank loans and for other corporate purposes. 


Kaynee Company.—FEzira Dividend of 50 Cents.— 

The company has declared an extra dividend of 50c. a share on the com- 
mon stock, ge ¥ in four installments of 12%c. a share on Oct. 1 1928, 
Jan. 1, April 1 and a 1 1929, to holders of record on the 20th of the pre- 
month, respectively. A dividend of like amount was decl in 
1927. The regular quarterly dividends of 50c. a share on the common 
and of $1.75 on the preferred were also declared payable Oct. 1 to holders 
of record ERs. 20. 

mi pies ears Ended June 30— $ 1928. 

OE DE Rh det annagnacdsuhcaccnctaddneabebies 190,058 

—V. 126, p. 3767. 


Keeley Silver Mines, Ltd.—Annual Report.— 


1927. 
$255,572 











Years End. Feb.— 1928. 1927. 1926. 1925. 
Total revenue. --__..--- $632,727 $1,042,259 $1,144,375 $1,428,874 
Devel. adm. & other exp 343,720 463 ,988 442,678 519,876 
Reserve for taxes__.... 16,442 39,572 56,780 73,692 

Profit for year....._- $272,565 $538 ,698 $644,917 $835,306 
Previous surplus--_-... - 720,725 708,517 606 ,259 303 ,292 

Total surplus__._.__- $993,290 $1,247,215 $1,251,176 $1,138,598 
Reserve for depreciation 56,473 55,875 55,160 52,339 
Reduct’n in res. required 

for inc. tax, &e...... Cr9,122 GP .aar << eémape *? eae 
Written of shares in 

Ser CONUNN. wis “nencee -)-. ieee ‘. , See ee 
Dividends-_-........- (12%)240,000 (24)480,000 (24)480,000 (24)480,000 

Ee ee $705,938 $720,725 $708,517 $606 259 
Shares of capital stock 

outstnding (par$1)-. 2,000,000 2,000,000 2,000,000 2,000,000 

Earns. sh. on cap. stk $0.13 $0.27 $0.32 $0.47 


—V. 126, p. 1822. 


Kelley-Koett Manufacturing Co.—Pref. Stock Offered. 
—W. E. Fox & Co., Cincinnati are offering $400,000 6% 
cumulative, callable and convertible preferred stock at $25 
per share and div. 

Dividends payable Q.-J. Dividends free from normal Federal income 
taxes. Transfer agent, Fifth Third Union Trust Co. Registrar, Central 


Trust Co. 
Company .—Recently incorp. in Ohio, to acquire all the property and 
K if. Co. originally incorp. for $15,000 under the 


assets of The Kelley-Koett M 
laws of Kentucky in 1905. 

The business of the company is the manufacture and distribution through- 
out the world of the famous ‘‘Keleket’’ x-ray apparatus and equipment. 
‘*Keleket’’ apparatus is found in the laboratories of the best known roent- 
genologists everywhere in the United States. 


Capitalization— Authorized Issued. 
Preferred stock ($25 par).-.-.-.---..--.--..--.- 16,000 shs. 16,000 shs. 
Common stock (no par). -------------------- 40,000 shs. 24,000 shs. 


Balance Sheet May 31 1928. 
[Giving effect to issue of $400,000 preferred stock and 24,000 shares no par 
value common stock.] 





Asseats— Liabtt 
Current assets. -.---..---.-. 897,798 | Current liabilities. .......... 111,166 
Life insurance policy. ----.-.-- 318 PRISE SEE 96 
Property, plant & equip.-.-.-.- 121,374 | Preferred stock...........-. 400,000 
Deferred assets. ....-.------ 81,507 | Common (24,000 shs. no-par) 581,872 
WE acta ckincedacnwcsud $1,100,908; TOGA csncdsccneccaccsace $1,100,998 





Kemsley-Millbourn & Co., Ltd.—Offer to Stockholders. 
See Commercial Credit Co. above.—V. 126, p. 422. 


Kilburn Mills.—Reduces Divided.— 

The directors have declared a dividend of $1 per share on the outstanding 
capital stock, payable Sept. 15 to holders of record Aug. 23. he stock- 
holders have previously been receiving dividends at rate of $1.50 per share 
each quarter but owing to the strike and adverse conditions prevailing, 
the rate was reduced.—V. 125, p. 3207. 


Kraft-Phenix Cheese Co.—Makes Offer to Stockholders 
of Southern Dairies, Inc.—See Southern Dairies, Inc., below. 
—V. 127, p. 962. 


Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll), 
Sweden.—Rightis, &c.— 


Hig; on & Co., 80, Lombard St., London, E.C. 3, England, fiscal agents 

recently announced that the company had sent to the registered holders of 
its shares a letter dated May 19 1928, from which the following clauses are 
extracted: 
“The directors of Aktiebolaget Kreuger & Toll hereby give notice that 
at the ordinary general meeting held ay 15, it was resolved that Kr. 
15,000,000 standing to the credit of the profit and loss account should be 
capitalized and applied in paying up in full at par 150,000 new B shares 
of . 100 each and that such fully paid shares should be distributed to the 
shareholders in the form of bonus shares at the rate of 3 newshares for every 
10 shares held by them respectively, the new shares to carry No. 18 and 
subsequent coupons entitling holders to dividends from Jan. 1 1928. 

“It was also resolved that the company should issue partic. debentures 
for a total of Kr. 20,000,000 carrying interest coupons payable on July 1 
of each year. The first payment will be made on July 1 1929, being interest 
in respect of the year ending Dec. 31 1928. Interest will be at the nate of 
not less than 5% per annum, and in the event of a larger dividend than 5% 
being declared on the share capital, the debentures shall be entitled to an 
additional 1% for every 1% by which the dividend exceeds 5%. The 
interest on the debentures will consequently never be less than the dividend 

ic the company’s shares. : é 
Palerhe shareholders have preferential rights to subscribe for these deben- 
tures up to Sept. 1 1928, and each share issued before the 1928 general meet- 
ing carries the right to subscribe for Kr.40 nominal value of the debentures. 
The bonus shares will not carry any rights to subscribe for debentures. 


.Payment must be made not later than ne ms | 1928, at par together with 
uly 


at the rate of 6% per annum from 1928 to date of payment. 

gy to the seaeions of the debentures, the holder has the right 
on giving six months’ notice to call for payment at par on July 1 2003, or on 
any interest date thereafter. It is also stipulated that the company may, 
on giving 3 months’ notice, redeem the debentures on any interest date at a 
price based on the market value of the debentures. If the company should 
go into liquidation the debentures are to b_ redeemed by the company, 
also at a price based on the market value ,before any distribution of assets 
is made to the shareholders, but only after payment of ail other debts of 
the company.”’ 
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Such parts of the letter to shareholders as are not included above deal 
with details relative to the claiming of ts and bonus shares in Sweden. 
Copies of the full letter can be ob H n & Co. 

he debentures will also provide that in the event of the company in- 
creasing its share capital by the issue of bonus shares or in such a way that 
shareholders are given a preferential right to subscribe, the holders of the 
debentures will receive as a bonus or be given the right to subscribe for a 
proportionate amount of new debentures the same rights as regards 
participation in profits as the shares then ed. 

Shareholders (other than holders of shares Nos. 680,001 to 705,000 re- 
ferred to below) wishing to claim their bonus shares and their rights to sub- 
scribe for tic. debentures, and desiring to pay for the debentures in ster 
ling, should present their existing share ceritficates for marking at the offices 
of ti igginson & Co., where listing forms may be obtained. 

For the purpose of payment in sterling, the subscription price for the de- 
bentures has been fixed at £5 10s. per Kr.100 debenture, and is pevebie on 
or before Sept. 1 1928 in accordance with the above offer. The accrued 
interest will be calculated on the sterling price and will be payable in ster- 


ing. 

: Certificates will be received on any business day between May 22 and Aug. 
29 1928, except Saturdays. Rights to subscribe for debentures cannot be 
claimed after Aug. 29 1928. 

The above facilities for claiming bonus shares and rights to subscribe for 
debentures do not apply in respect of 25,000 “‘B”’ shares quoted in Paris, 
Nos. 680,001 to 705,000, which can only be presented for marking at the 
offices of N. V. Hollandsche Koopmansbank, Heerengracht 180, Amster- 
dam. 


Kroger Grocery & Baking Co.—Acquisition.— 

The Guseiunal Stores, comprising a in the vicinity of Madison, 
Wis., have been porcees’ by the Kroger company at a price said to be 
$2,000,000.—V. 127, p. 832. 


Lehn & Fink Products Co.— Meeting Postponed.— 

The special meeting of the common stockholders called for Aug. 20, to 
consider a pro 1 to modify the capitalization of the company, has been 
postponed tnt Monday, Aug. 27, at the same place and hour. 

In connection with this proposal a letter to common stockholders says in 
substance: 

4 have been of the opinion that the expansion of the company 
has been somewhat retarded by the exist: classification of its stock into 
common stock and management stock, th their respective rights and 
restrictions. ‘The board has therefore given serious consideration to the 
advisability of simplifying the capital structure. A proposal to this end 
has now been made, which is acceptable to the present outstanding manage- 
ment stock and which, in the opinion of the Seard is favorable to the 
interests of the common stockholders. In substance, this proposal is as 
follows: 

The existing 150,000 shares of management stock shail be immediately 
exchanged for 120,000 shares of authorized, but unissued, common stock. 
After such exchange, the entire amount of management stock shall be 
retired and cancelled so that the ap of the company will then 
consist solely of 1,000,000 shares of authorized common stock of which 
there will then be 415,000 shares issued and outstanding; all of the provisions 
of the certificate of incorporation dealing with the rights of the management 
stock will be eliminated. 

In the opinion of the board the common stockholders and the company 
will benefit from this exchange, for the following reasons: 

1. Under the existing provisions of the certificate of incorporation, the 
entire 150,000 shares of management stock now authorized and outstanding 
may be converted into 150,000 shares of common stock when there has 
been earned on the common stock and the management stock to be ex- 
changed, $6 per share for two consecutive years, and provided all dividends 
have paid. The balance sheet and income and surplus account for the 
six months ended June 30 1928 (V. 127, p. 693) shows a net profit of $3.49 
per share of common stock or at the rate of more than $6 per share per 
annum. The management believes that the improvement in the earning 
power of the company will continue and therefore it is to be anticipated 
that the management stock, under the terms of the present charter, will be 
convertible into the full 150,000 shares of common stock within a compara- 
tively few years. Should the expectation of the management with regard 
to future earnings be borne out, the effect of the contemplated change in 
the capitalization of the company at this time will be an ultimate saving of 
30,000 shares of common stock. 

2. After dividends at the rate of $3 per share on the common stock and 
30c. per share on the management stock have been paid for all previous 
years and the then current year, one-half of the consolidated net earnings 
of the company is excess of $6 per share in any year, is available for distribu- 
tion as additional dividends solely on the management stock. Such addi- 
tional dividends are limited to 70c. per share of management stock in an 
year, but many be in excess of 70c. per share if an amount equal to suc 
excess per share of management stock shall also be paid as additional 
dividends per share on common stock, but the additional dividends on 
common stock are not payable from the one-half of such net earnings set 
apart for the management stock. If the proposal be adopted, all of the 
consolidated net earnings of the company will accrue to the common 
stock and dividends may then be declared and paid from such earnings 
such amounts as the board of directors may from time to time determine. 

3. The management stock at present has the entire voting power and the 
common stock no voting rights except that the common stockholders 
may elect three out of nine directors. If the proposed exchange be effected 
the sole votin —— and control of the company will be vested in the 
common stockholders. 

4. It is believed that the elimination of the ultimate conversion rights of 
the management stock and of the restrictions upon the amount of net 
income or surplus available to the common stockholders, will place the 
company in a more favorable position to pares a policy of ansion. 

The approval of the holders of two-thirds of the outstanding shares of 
Sueinon stock is required for the adoption of the proposal.—V. 127, p. 693, 


Ludlum Steel Co.—New Director.— 
y —_ a has been elected a director, succeeding A. G. Boesel.— 
‘ ee : 


MacAndrews & Forbes Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1297 





sie ath ehmacaathoete $324,661 $380,732 $633 642 $678,689 

Preferred dividends-.-- 31,5 31,530 63 ,000 63 ,060 

Common dividends. _---_ 246,025 246,025 492,050 492,050 

I hath we note $47,136 $103,177 $78,592 $123,579 
Earns. per sh. on 378,500 

shs. com. stk. (no par) $0.77 $0.92 $1.50 $1.62 


—V. 126, p. 3133. 
Manhattan Electrical Supply Co., Inc. (& Subs.).— 
8. 1927 192 











salen te rune 30 93 504329 §3.°740.278 $3'621,019 $3,730,229 
UE: ” eee . ’ é . ’ ’ ’ ’ 
Cost a aaa 2,832,504 2,578,780 2,843,205 2,902,080 

Gross profits... ..... $1,161,725 $1,161,498 $777,814 $837,149 
Miscellaneous profits - - 156,988 142,636 1,012,306 60,239 

Total income. -....--. $1,318,713 $1,304,134 $1,790,121 $897,388 
Selling, adm. & gen. exp. 1,058,256 792,463 a a 
Depreciation... .-..... 115,129 80,576 933,886 732,974 
Int. on & amort. of 

bond disc. & expense-_ 73,430 53,535 

PO IR sn digs oo $71,899 $377 ,560 $856 ,234 $164,414 


Pres. Richard H. Brown, Aug. §, wrote in part: The net income for 
the 6 months is $71,899, which on its face would appear to be a disappoint- 
ing showing. An explanation of a number of items on this statement, I 
feel, will indicate to you that the position of your company has been greatly 
strengthened. While the figures embodied in the statement do not disclose 
the fact, your company, during its first quarter, sustained a substantial 
loss occasioned by loss of sales and a large increase in developing and en- 
gineering expenses, all of which were absorbed. : 
~ An internal reorganization, contemplated for some time past, which 
took place in March, resulted not only in the wiping out of the lgss incurred 
in the first quarter, but in a additional profit of $71,899, with salts showing 
an increase of $253,955. as compared to the first six months of last year. 





Both sales and profits of the Trout Mining Co. were off in the first half 
of the year, owing to a falling off in the demand of manganese. Silver, 
however, has been ‘encountered in commercial quantities. 22 carloads have 
anny & been shipped, and the outlook of the Trout Mining Co. is en- 
couraging. 

I cannot help but feel that the work of reorganization of the Troy Laundry 
Machinery Co.,which you will recall was acquired last year, is well on the 
way. Sales in July show an increase of 60% over the July 1927 sales, and 
unfilled orders, which are the highest in the company’s ry, show an 
increase in excess of 50% over what they were at the beginning of the year. 

The cost of sales reflects an increase over the same period last year, but 
this expenditure is by way of being an investment. Company’s laboratories 
have been working overtime, numerous improvements to our t line 
of equipment have been made and additional items are b Introduced. 
all of which we expect to result in greater sales. In addition the installation 
of more up-to-date time and labor saving equipment in our various manu- 
facturing plants, will result in a reduction of costs, which will be reflected 
in later statements of earnings. All of this engineering and development 
work has been rightly charged off. 

An indication of the cost of reorganization we were forced to absorb 
may be had from the fact that the selling, administrative and general 
expense item was $265,000 greater than in the corresponding period of 
last year. The retiring of men with long service was naturally expensive, 
and it takes time for the new managers and sales representatives to get 
into their stride. 

Barring unforeseen developments, the company should earn, in the last 
half of the year, an amount sufficient to cover the entire year’s dividend 
requirements.—V. 126, p. 1992. 


Marlin-Rockwell Corp. (& Subs.).—Earnings.— 

Period End. June30— 1928—3 Mos.—1927 1928—6 Mos.—1927 
Gross earnings. ......- $849,530 $474,287 $1,633,942 $1,085,849 
pS re 193 ,236 190,314 380 373 382,690 














Depreciation. -.......- eeu. | wekeen Sine > denned 
PROD.» dnc mbnuan $550,164 $283,973 $1,041,309 $703,159 
Other income___...---. 28,204 16,050 61,944 35,792 
Total income__....._ $578,368 $300,023 $1,103,253 $738,951 
Federal taxes.......... 63,178 47 ,226 137,447 113,902 
me ee $515,190 $252,797 $965,806 $625,049 
Common dividends--.-_-_- 362,145 343 ,761 630,003 601,582 
Balance, surplus. -.--- $153,045 def$90,964 $335,803 $23 467 
Shs.com.outst’g(no par) 362,145 343,761 362,145 343,761 
Earns. per sh. on com... $1.42 $0.73 $2.66 $1.81 


—V. 126, D. 3767. 


Midland Steel Products Co.—To Enlarge Detroit and 
Cleveland Plants—Receives Large Export Order for Automobile 
Frames .— 

Important bookings of new business by the company are necessitating an 
immediate large scale expansion of plant and production schedules, it has 
been announced by Pres. E. J. Kulas. Included in the new business is 
one of the largest single export orders for automobile frames ever placed 
in this country. The frames will be shipped to Canada. 

The export order, together with additional large frame business and a new 
order for four-wheel brakes, all from large quantity automobile producers, 
indicate the greatest volume of output for Midland in its his . The 
company’s frame production will be increased by more than 2, daily 
over the present high rate. The brake output will be incfreased by about 
1,000 sets over present schedules. 

Pians to provide for these increases are being pushed at both the Detroit 
and Cleveland plants. At the Detroit plant the expansion program, al- 
ready under hee has been enlarged by further additions to cost about 
$250,000. At the Cleveland plant the increase in output of frames is ex- 
pected to be under way early in September and double shift operations 
are being arranged for. 

Pres. Kulas further states: ‘‘Midland’s prospects have never been so favor- 
able. The automobile industry is enjoying good activity and Midland 
is sharing in this. With continuance of present conditions current orders 
on the books for frames and brakes call for capacity operation for months 
tocome. Iam especially pleased with the success of our 4-wheel mechanical 
brake placed on the market last fall. The most recent order closed for the 
brake places it on several popular makes of cars and trucks. The increase 
in our brake business has been running ahead of the original plans for in- 
crease of our facilities for producing them. Hence our second program for 
further expansion at Detroit.’’ 

Earnings for Month and 7 Months Ended July 31. 
1928—Month—1927. 1928—7 Mos.—1927. 
Earnings after all chges. 
except Federal taxes 


and profit sharing_... $294,002 $206,209 $1,817,367 $1,551,566 
—V. 127, p. 963. 
(I.) Miller & Sons Inc.—Earnings.— 


6 Mos. End. Year End. 


_Period— June 30°28. Dec.31'27. 
I a cet i Ra a a $309,503 $358 ,016 
wong pf sh. on 150,000 shs. com. stk........__- $2.06 $2.38 
-—V. 127, p. 963. 

“Montecatini” Socita Generale per L’Industria 
Mineraria ed Agricola (Italy) .— 

Balance Sheet December 31 1927 [Figures given in Lire.] 

Assets— TAabtlities— 
Mines, subsoils & concess. 28,349,368 | Capital stock_......-..-. 500,000,000 
Industrial establ. & sundry Ordinary reserve. ......-- 100,000,000 

dnt, ae, OSS 88,149,235 | Special reserve. ......---- 231,311,235 
Land & buildings. _._____- 20,800,768 |7% American loan bonds.. 218,228,692 
Minerals, raw & finished Sundry creditors. .....-.- 175,949,411 

oe, EE aE & 78,609,124 | Unclaimed dividends. _.-_-- 1,223,082 
Supply warehouse. __.____ 24,035,909 | Surplus from previousyear. 15,183,405 
Floating goods & goods with Profit for 1927......----- 102,840,520 

third parties...  -...__ 15,498,083 | Directors guarantee deposit 1,000,000 
Securities owned__.____-- 286,863,336|Third party securities & 
Banks, cash and month to bills in safekeeping & in 

Se a, 251,088,369; guarantee._.....------ 4,893,572 
Bills receivable........_- 35,802,122 | Goods deposited with com- 
Sundry debtors......._-- 514,094,076 pany by third parties & 
Sundry fidelity guarantees_ 1,445,951 at company’s disposal. -- 4,628,412 

rs guarantee deposit 1,000,000 

Third party securities & 

bills in safekeeping & in 

GUMOMONE. 5 acc ce cuebe 4,893,572 
Goods deposited with us by 

third parties & at our 

GONE ois Secs eke 4,622,412 Total (each side) ...-.-.- 1,355 ,258 332 





a The statement of earnings for the year 1927 was published in V. 127, 


Montreal Dry Docks, Ltd.—Bonds Offered.—Drury & 
Co., Montreal, are offering at 99 and int. $675,000 Ist 
(closed) mtge. guaranteed 6% 20-year sinking fund gold 
bonds. 

Dated Feb. 1 1928; due Feb. 1 1948. Principal and int.’ (F.-A.) payable 
in gold coin of or equivalent to the present standard of weight and fineness 
forming.legal tender in the Dominion of Canada at the principal office of 
the Canadian Bank of Commerce, Montreal. Denom. $1,000 and $500 e*. 
Red. all or part on any int. date upon 60 days’ notice at 100 and int. 
Nationa] Trust Co., Ltd., trustee. 


Capit@lization— ; Authorized. Issued. 
lst (closed) mtge. guaranteed sinking fund gold 

a ER RR Ser ER pee ap ee $675,000 $675,000 
COIN NN i on ro oo akan cemented wes 500 shs. 400 shs. 


Data from Letter of F. M. Rass, Pres., Montreal, Aug. 7. 
Company.—Incorp. in Canada in 1928, to acquire as a going concern the 
_ Has with its predecessor 
od in the dry dock and general 
Company now owns and 
n dry docks and each 300 ft. long and capable of handling 


physical assets of a company of the same ngme. 
companies been actively and successfully engi 

ship repair bugjness during the past 15-years. 
operates 2 m 
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all vessels, either freight or , Operating on the Lower Lakes- 
St. Lawrence Canals oe a well equipped general ship repair plant 
including machine and blacksmith shops, furnace shed, dock cranes, com- 
pressors, &c., also complete moveable equipment for the handling of marine 
at any point in the Port of Montreal or vicinity. 
Company’s properties which cover approximately 234 acres are held under 


Satisfactory lease from the Dominion Government expiring 1965, and are 
strategically located near Wellington Basin, in the Lachine Canal, Montreal. 
This is wit a short distance of Lock No. 1 which is the junction point 


between inland water and ocean foing traffic and also the point at which 
all vessels traversing the Lower kes-St. Lawrence Canals System enter 
or leave the Harbour of Montreal. 

Security.—Bonds are secured by a specific first (closed) mortgage and 

rge on all the fixed assets, lease, and properties of a permanent nature 
of the company now owned or hereafter to be acquired, and by a floating 
charge on all other assets. 

Canadian Vickers, Lid., Guarantee.—Under the trust deed the bonds are 
uaranteed as to principal and interest and sinking fund by Canadian 
ickers, Ltd., and rank against the assets and earnings of that company 

poe on a the amount of Canadian Vickers, Ltd., Ist mtge. bonds presently 
outstanding. 

Sinking Fund.—trust deed provides for an annual cumulative snkiog 
fund commencing Feb. 1 1929, sufficient to retire by maturity at par an 
accrued interest an amount equivalent to over 66% of the bonds now 
outstanding. 

Assets.—The value of the fixed assets, on a basis of cost less deductions 
for depreciation, of Montreal Dry Docks, Ltd., as shown by the balance 
sheet of that company as at Feb. 17 1928, certified to by P. 8S. Ross & Sons, 
chartered accountants, Montreal, is $798,369, equivalent to approximately 
$1,200 for each $1,000 bond presently outstanding. 

The value of the net combined fixed assets, of Montreal Dry Docks, 
Ltd., and Canadian Vickers, Ltd., as shown by the balance sheets of 
these companies as at Feb. 17 1928, and Feb. 29 1928, respectively (after 
deducting $2,750,000 Canadian Vickers, Ltd., Ist mtge. bonds presently 
outstanding), total $4,041,287. This is equivalent to approximately $6,000 
for each $1,000 Montreal Dry Docks, Ltd., bond presently. outstanding. 

Earnings.—Earnings of the Montreal Dry Docks, Ltd., for the 3-year 
eriod ended Dec. 31 1927, available for bond interest, depreciation, and 
ederal taxes, after deducting all operating charges, maintenance and 

repairs were $391,440, an average of $130,480 a year, or 3.22 times the 
annual bond interest requirements of this issue, viz.: $40,500. For the 
year ended Dec. 31 1927, on the same basis, earnings were $139,620, 
equivalent to over 3.44 times the interest requirements. 

The combined earnings of Canadian Vickers, Ltd., and Mentreal Dry 
Docks, Ltd., for the fiscal periods ended Feb. 29 1928, and Dec. 31 1927, 
respectively, available for md interest, depreciation and Federal taxes, 
after deducting all operating charges, maintenance, repairs and interest 
requirements on the amount of Canadian Vickers. Ltd., Ist mtge. bonds 
outstanding were $560,504 equivalent to over 13.80 times the annual 
interest requirements on the amount of Montreal Dry Docks, Ltd., 1st 
— — guaranteed 20-year 6% sinking fund gold bonds presently 
outstanding. 

Management.—Montreal D Docks, Ltd., is now controlled through 
stock ownership by Canadian Vickers, Ltd. 


(J. R.) Moodie Co., Ltd.—Bonds Sold.—Nesbitt, Thom- 
son & Co., Ltd., Montreal have sold $750,000 6% 20-year 
1st mtge. sinking fund gold bonds series A at 100 and int. 


Dated July 1, 1928; due July 1 1948. Principal and int.(J. & J.)payable 
in Canadian gold coin at principal office of the Bank of Montreal, in Mon- 
treal, Toronto and Hamilton, Can. Denom. $1,000 and $500 c*. Red. 
all or part on any int. date on 60 days’ notice at 103 and int. on or before 
July 1 1933, and thereafter at 1% less for each five subsequent years, or 
portion thereof. ‘Trustee; The Royal Trust Company. 


Capitalization— Authorized. Issued. 
1st mtge. sinking fund gold bonds (this issue) _ ____ $1,500,000 $750,000 
Common stock (no par value)__-__..__...._---- 30,000 shs. 30,000 shs. 


Data from Letter of J. R. Moodie, President of the Company. 


Company.—Incorp. in Province of Ontario to acquire and consolidate 
certain of the assets and undertakings of Eagle Knitting Co., Ltd. (estab- 
lished 1888), Eagle Spinning Mills, Ltd. (established 1906) Moodies Under- 
wear Ltd., (established 1906), and J. R. Moodie & Sons, Ltd. (established 
1909). These companies have been in successful operation since their in- 
ception and are to-day considered among the leading manufacturers of 
knitted goods in Canada. 

Security.—Bonds will be secured by a Ist specific mtge. upon the real 
estate, plants, buildings and other fixed assets of the company now owned 
or hereafter acquired, and by a floating charge upon all the other assets of 
the company. . : 

Assets.—The Canadian Appraisal Co., Ltd., has reported upon the present 
value of the fixed assets to be acquired and their statement together with 
the estimated cost of new construction shows fixed assets in excess of 
$1,185,000. After giving effect to this financing and after due allowance 
for the cost of new construction, P. 8. Ross & Sons have certified that the 
net current assets of the consolidated companies amounted to $787,637, 
as at Nov. 30 1927, making total fixed and net current assets of more than 
$1,972,000, equal to $2,630 per $1,000 of bonds presently to be issued. 

Earnings.—P. 8. Ross & Sons have certified that annual combined net 
earnings, after deducting o ating expenses, including maintenance and 
repairs, for the past five fiscal years have averaged $111,134—equal to 
2.46 times the annual interest requirements of $45,000 on the series A bonds, 
this issue. It is confidently expected that the additional facilities provided 
will result in increased earnings. 

Sinking Fund.—tTrust deed will provide for an annual sinking fund com- 
mencing July 1 1930, for the exclusive retirement of all bonds of series A 
by maturity. This fund will be applied to the purchase in the open market 
of bonds of that issue at or below the redemption price; failing such purchase, 
bonds may be called by lot at the then redemption price and accrued int. 

Purpose.—Proceeds will be used in part to provide funds for additions 
to plant and for other corporate purposes. 


Motor Wheel Corp.—£zira Dividend.— 

The directors have declared a 25% stock dividend payable Oct. 15 to 
holders of record Sept. 10 and an extra cash dividend of 25c. and the 
regular quarterly of 50c. on the outstanding 550,000 shares (no par) stock, 
payable Oct. 20 to holders of record Sept. 10.—V. 127, p. 834. 


Moxie Co. of America.—Organized.— 

Spencer Trask & Co., bankers, announce the formation of The Moxie 
Co. of America, organized by a group of men prominent in financial and 
beverage circles, to extend the distribution of Moxie, New England’s 
favorite beverage, throughout the world. For nearly 50 years the distribu- 
tion of Moxie has been practically restricted to the New England States 
by The Moxie Co. (Mass.), which will continue to serve that territory 
exclusively. 

It is the purpose of the new company to market Moxie beverage and 
Moxie products, generally throughout the remaining States and abroad. 
The Moxie Co. of America, a Delaware corporation, will make use of the 
fameus Moxie formula, providing millions of Moxie users in the foreign 
and domestic market with a drink that for nearly half a century has led all 
others in popularity and sales in New England. 

The company s activities will be directed by the following men who will 
be actively engaged in the management of the business: Frank M. Archer 
Pres.; Benjamin B. Avery, V.-Pres.; Frank M. Archer, Jr., Treas.: B. 
Devereux Barker, Secy. and Counsel. 

William E. Stanwood (of Spencer Trask & Co.) will be a member of the 
board of directors. 

The Atlantic National Bank of Boston is Transfer Agent. 

Plans it is announced, are already under way for widespread advertising 
in connection with marketing Moxie products. 


Murray Corp. of America.—EZarnings.— 

6 Months End. June 30— 
COE ia EE 64a cd dete sdnduadian ISSN 
Pea I acs estat tnt a0 Sib a Sas ln Sk asain dos bs cdr tal cits Wo ws 364 495 
BN ia tes Stacie, at Wi iti an dhe en olin de ca eas hk elec 
Depreciation 
Interest, etc 


1927. 
$1,285,085 
439 ,GR4 


4,333 214,102 


59,958 
0,000 


eure 
Cr, 
x 
~ 


Net profit - - -----.-.----------..---------.--  $643.491 ~ %$571.041 
x Profit before Federal taxes. $571,041 
Surplus Account Follow 

for six months of 1928, 


s.—Surplus January 1 1928, $256,858, net profit 
premium on sale of treasury common 


$643,491, 





stock $2,858, deduct dividends paid on J. W. Murray Mfg. Co. preferred 


stock $8,903, premium on pref 
and loss surplus June 30 1998. of $804 100 purchased $110, leaving profit 


Consolidated Balance Sheet June 30. 





1928. x1927, 1928. 1927. 

Assets— $ $ Liabtlities— $ $ 
Land,bldgs.,mach. 8% pref. stock... 218,600 251,100 

& equip.._... y10,165,428 10,124,802} Common stock. .z11 771 663 a12313,438 
Cash . ----------- 3,010,567 750 612| Accts.& notes pay. 1 047 994 b1,385,352 
Reorganiz’n funds -....- 50 000| Acer. int., tax, &e_ 86,441 98,506 
U.8.Govt.bonds. -_..... 500 000 | Purch. money oblig 1,000,000 1,210,356 
Customers accts.. 2.120,197 2,177,356 Funded debt... __ 3,585,700 4,074,500 
Inventories. __.._ 3,294,427 5,343,654! Res for conting, &c 1,522,081 1,226,163 
Inv.in Dietrich,Inc 431,972 410,318 | Federal tax (1928) 70,000 ose- 
—- oa deposits ohana 19,248 | Approp. surplus. . 82,800 eoce 

urities........ ’ 158,915 | Unapprop. sur 395 aed 

Miscel.accts.& divs 56,431 44,110 reaheentieer dink aud Ret 
Patents & goodwill 302,329 343,483 | 
Deferred charges... 725,249 636,917| Total (ea. side) .20,196,674 20,559,415 


x Excludes Jenks & Muir Manufacturing Co. y After depreciation. 
z Represented by 269,333 no-par shares. a Common stock and surplus 


represented by 269,333 no-par shares. b Accounted payable only.—V. 
127, p. 117. 


National Enameling & Stamping Co., Inc.—Earns.— 





Siz Mos. End. June 30-— 1928. 1927. 1926. 
Profit from operation. __......_.__. b $726,684 $1,584,887 $1,881,028 
Renewals, repairs & maintenance____ 222,231 768,353 773,721 
i Ons ohn dhebes denen 233,303 511,316 422,306 
Premium on bonds, &c_....._____ 8,532 a. ae 
PD ie K6 conan widhanacécsesinate 9,196 8,908 42,651 

Dat a th Gn cd mt i dn cho 253,420 288,918 $642 350 
RES LE RE 2 $ 7,000 . 46,000 


36,500 
350,000 350,000 





Preferred dividends._......_-.-___- 231,224 
a -$15,196 def$97,582 $246 350 

Shs. com. out. (no par).......... 155,918 155,918 al55,918 

Earns. per share on common--_-_-___- .09 Nil $1.58 


a Par $100. b Includes other income amounting to $332,540. 

Pres. Alfred J. Kieckhefer, says in part: The total billings of factory 
products to customers for the first 6 months of 1928 aggregated $6,344,070 
as against $6,449,158 for the corresponding period of 1927, a decrease in 
the volume of sales in the amount of $105,088. 

the 6 months period the capital stock of the Compan 
creased by $10,000,000 which was effected by the retiring of all the au- 
thorized 100,000 shares of preferred stock. This action was taken to carry 
out resolutions passed by the stockholders in the meeting held on June 
11 1928. In the balance sheet all transactions in connection with this re- 
duction of capital and in consummation of letter to stockholders of June 
13 1928, have been given effect to, in order to more completely show the 
present financial condition. All but 3,846 shares of stock have now been 
surrendered to the company or its agents for retirement. As the stock- 
holders have been ad vised, funds for the retirement of the entire $10,000,000 
of prefe stock were provided through the sale of the company’s invest- 
ment in St. Louis Coke & Iron Co., and in the Granite City Steel Co., 
these having been completely consummated. 

Company has no indebtedness to banks, has very substantial bank bal- 
ances and its financial position continues strong. The two regular quarterly 
dividends were paid on the preferred stock outstanding. Bonds of the face 
value of $180,000 were redeemed during the period. 


Comparative Balance Sheet June 30. 


was de- 











1928. 1927. 1928. 1927. 
Assets— $ $ TAabilities— $ $ 
Fixed assets ----- x13,003,165 17,154,744|7% pref.stock.... ------ 0,000,000 
Prop. held for sale 200,000 250,000| Common stock. .z15,591,800 15,591,800 
Invest. in stocks of 5% bonds....--- 251,000 498, 
other companies y-.---.-.- 2,720,870 | Granite City Steel 632,691 ----.. 
Other stocks and Acc’ts payable, &c. 391,794 752,298 
gaa 32,118 58,915} Accr. int.on bonds 1,095 2,142 
Inventories_ _---- 3,661,979 6,437,952) Accr. prop. tax--.- 52,851 147,896 
Acc’ts & notes re- Workmens’ com’n, 
ceivable.....-- 977,899 1,685,977 &c.. reserve... 131,321 278,963 
ae 1,696,079 1,389,150| Prov. for Fed’l tax 65,378 110,091 
Sundry deferred ex- Deferred credit. -- 92,418 143,670 
GORE «dc nee 136,377 211,434 | Surplus. ..-...--- 2,497,265 2,384,184 
OR aks ates 19,707,616 29,909,043| Total.....---- 19,707,616 29,909,043 
x After deducting $4,706,839 reserve for depreciation. y St. Loui 


Coke & Iron Corp. pref. and com. stock (snice sold). 
155,918 shares of no par value. 

Note.—There is not included in the above balance sheet a special deposit 
of $384,600 for the payment of 3,846 shares of preferred stock which at 
the time of issuance of this report had not been surrendered for payment 
pursuant to the decrease of capital stock as approved by the stockholders 
at a meeting held June 11 1923.—V. 126, p. 4096.. 


z Represented by 


National Steel Car Corporation, Ltd.— Annual Report. 








Years Ended June 30— 1928. 1927. 1926. 1925. 
Net profit for year _ - - - " $534,849 $288,766 $151,103 loss$46,336 
Reserve for deprec’n 0 : 

bldgs., mach. & equip. 211,110 215,250 55,003 67,098 
Interest on bonds - - - - - - 54,970 76,521 81,600 84,100 
Loss due to disposal of 

used motor trucks, &c ------ i <--<--- Are’ Vabsew 

Balance._______-____ $268,768 def.$3,005 def$30,979 def$197 534 
Previous capital & surp_ 2,164,731 2,167,737 2,198,716 2,396,250 
Claims written off - ----- Dr20e Are... oeawek °°! \eeeeed --/  caeeee = 

Balance June 30- - - - - $2,170,022 $2,164,732 $2,167,737 $2,198,716 
Earns per sh. on 100,000 

shs. cap. stk. (no par) - ee oe es debe faa 

Comparative Balance Sheet June 30. 

Assets— 1928. 1927. Fe rei 1928. 1927. 
Land, bidgs., plant xCapital and sur- 

and equipment..$3,385,708 $3,312,241 CEs nnd amnenx $2,170,023 $2,164,732 
Patents & goodwill 1 1| Bank loans (sec’d) = -..---- 863,500 
SEE 195,221 aa — overdraft te) tsane ss 52,669 
Call 1 secured 400 000 00 0 first mortgage 69% 

Ace'ts & bills — 189,184 648,410 ee : 860,000 1,210,000 
Cash surren. value | Accounts payable. 419,489 740,565 

life insurance _ . - 63,000 53,500 Accrued wages, &c 49,317 58,947 
Sundry investm'ts- 5,101 6,976 Reserve for depre- 

Inventories _ —-- -- 696,258 1,607,860 GAiOe. ciiicsos 1,446,640 1,233,606 
French Republic, ; 
I eee ee 263,478 





Deferred charges - - 10,995 16,212 | Total (each side) - .$4,945,470 $6,324,019 

Represented by 100,000 shares of capital stock without nominal or par 
value (subject to realization of French Republic and Paris Lyons & Mediter- 
ranean Ry. Co. claims) .—V. 125, p. 3358. 





National Supply Co. of Delaware.—Earnings.— 






















‘ o7 ‘ OF 

6 Mos. End. June 30— 1928. 1927. 1926. : 1925. 
cane See fon Ee: $3,569,453 $4,798,393 $4,326,356 $3,536,777 
Expenses Mie. cake ees 2,351,897 2,466,259 2 223 ,637 2.083 ,555 

Net earnings--.------ $1,217,555 $2,332,134 $2,102,719 $1,453,222 
Other ineoue® Pilati wae & & 415,347 364,117 479,687 275,45 

Total income-------- $1,632,902 $2,696,251 $2,582,406 $1 728,673 
Other deductions oan e 727,141 647,710 570,602 588 ,943 
Federal taxes-_-.--.------ 133 ,625 323,523 316,345 142 466 
Divs. on underlying cap. me 

obligations. ....--.-- 33,435 eerer- weeee- eee 

Net income_..__----- $738,700 $1,725,018 $1,695,459 $997,264 
Shs. c . stk. outstand. z y 
B06 350). ~— 300.000 265,900 265,900 265,900 
Earns. per share------- $1.63 $5.55 $5.44 $2.82 
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Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
$ $ TAavtlittes— 


g s 
Land, bidgs., ma- Preferred stock... 7,095,100 7,095,100 
chinery, &¢c....x9,661,272 6,963,377 | Common stock _-_15,000,000 13,295,000 
Cash & callloans.. 8,358,768 5,046,652| Under. cap. oblig. 1,114,500 _..--- 
Notes receivable... 1,947,139 2,538,891 | Notes payable_-_-_- eS 
Ace’ts receivable_. 9,360,603 10,214,328 | Ace’ts payable___. 2,891,741 2,466,405 


Assets— 





Inventories... .-.-. 13,984,322 15,063,469| Acer. wages, &c_. 280,282 240,535 
Treasury stock... 210,514 210,514 Acer. Fed. taxes... 133,624 323,523 
Investment_--.-.-- 79,199 59,502 | Fed. tax pay....-. 255,527 407 ,.776 
Short term invest. 500,000 #£--.---- |Ins. fund reserves 1,201,221 998,420 
Deferred charges - 42,373 48,719 | Surplus.........- 16,157,415 15,318,693 





Total (each side)44,144,191 40,145,452 | 
—V, 127, p. 118. 


National Liberty Insurance Co. of America.—BPal. 
Sheet July 1 1928.— 


Assets— TAavtlittes— 
Bonds and stocks. ....----- $21,061,752 | Capital stocks._........... $2,000,000 
Loans on bond & mortgage-. 1,619,000) Premium reserve. -_........- 9,826,847 
Pi, itusesatekanse nn 5,000,000 | Reserve for losses... ..--.-- 1,050,129 
3 ee 2,154,501 | Res. for taxes & other liabil. 775,000 
Prem. in course of collection 2,535,226) Net surplus..............- 18,758,100 
Interest accrued........--- 37 841 
TRO GENNSS 4. oo ccm cvessccase 1,758 | 
—_—_——— | a 
Ti ssacspissbegeoses GES AIG D716 |  BEasesesksscascccciiic $32,410,076 


—V. 127, p. 117. 


National Surety Co.— Director.— 

Charles A. Stone, Chairman of the board of directors of Stone & Webster, 
Inc., has been elected a member of the board of directors. The directors 
on Aug. 21 declared a dividend of 24%, payable Oct. 1 to holders of 
record Sept. 18. This is the 88th consecutive dividend declared by the 


C 


company.—V. 126, p. 3939 


National Transit Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25c. per share on the 
outstanding capital stock (par $12.50), payable Sept. 15 to holders of 
record Aug. 31. On June 15 an extra dividend of $7 per share was paid 
and on March 15 last an extra dividend of 50c. per share.—V. 126, p. 3311. 


New England Southern Mills.—Stockholders to Vote 
Sept. 19 on Approving Amendments to Reorganization Plan. 
The stockholders will vote Aug. 19 on approving the sale 
of the company’s La Grange and Hogansville properties and 
the adoption of the plan as amended. 

Albert L. Scott, Treasurer, in a letter to the stockholders 
says in substance: 


The company’s last annual report reviewed briefly the company’s financial 
position as affected by events occurring in 1927, namely: 

(a) The inability of the company to renew on May 15 1927, its $3,500,000 
bank loans except on the basis of temporary demand notes; and the default 
by the company in the payment of interest due June 1 1927, on its $3,- 
244,000 7% unsecured 1929 notes. 

(b) The formulation, as a result of many conferences between the com- 
pany’s bankers and the company’s directors, of a plan of reorganization, 
dated June 1 1927, providing for (1) the conversion of the company’s 
$3,500,000 bank loans and the $3,244,000 1929 notes, one-half into new 5% 
notes (interest on which may be deferred) maturing in 1933, and one-half 
into new $7 prior preferred stock; and (2) a readjustment of all the stock 
issues of the company without materially disturbing their present relative 
positions to each other. 

(c) The payment by Stark Mills of the remaining Fepepen purchase 
money obligations, and in connection therewith the sale of the company’s 
investments in the common shares of Cosmos-Imperial Mills, Ltd., and 
Mount Vernon-Woodberry Millis, Inc., and the making of a temporary 
$1,000,000 bank loan by Stark Mills, secured by mortgage on the Stark 
plant, pledge of the Tucapau stock, and guaranty of this company, which 
7 (gg ordinated thereto $2,270,000 of its inter-company loan to Stark 


Before any plan of reorganization could be put into effect, some provision 
had to be made for the temporary $1,000,000 Stark secured bank loan. 
Failure of any improvement in the company’s condition has made impossible 
any financing of this obligation and left no alternative other than the sale 


of bry: assets. 
a result of steps taken in the Spring of 1928 to dispose of the company’s 
aay mg poqpertisa. substantially all the machinery at the Lowell plant 
as n sold. 

Negotiations entered into for the sale of the company’s La Grange and 
Hogansville plants and the plant of Stark Mills have resulted in a contract 
between the company and Starx Mills, as sellers, and Hillside Cotton 
Mills of Georgia, as buyer, for the sale prior to Oct. 1 1928, of the three 
above-mentioned plants (including mill supplies) for $1,500,600 ($720,000 
to be alloca: to the company and $780,000 to Stark Mills), and the sale 
of the inventories located thereat at substantially their book value plus or 
minus certain adjustments with respect to the pence of cotton, such sale 
being subject to action by the stockholders of the sellers. 

The plan as amended provides for the complete liquidation of both the 
Nortnern Georgia properties of the company and Stark Mills, leaving as the 
only substantial assets of the company its complete stock ownership of 
Pelzer Manufacturing Co. (subject to the lien of the 1933 notes) and of 
Tucapau Mills, the stock of which will be directly held as a result of the 
liquidation of Stark Mills. From the cash received as the result of the fore- 
going liquidation, the Stark secured hank loan and all trade accounts and 
cotton loans of the company and of Stark Mills will be paid. There will 
also be mace (in addition to certain interest adjustments on the reduced 
basis originally provided in the plan) a 15% payment upon the principal 
of the company’s bank loans and 1929 notes: and, when and as the liquida- 
tion makes such proceeds available, the $1,290,000 bank loans of Tucapau 
Mills will be likewise paid. Sp pee of the liquidation should also leave 
the cempany with a sizeable cash balance. 

_ An introductory statement explaining changes in the situa- 
tion and amendments to the plan says: 
Changes in the Situation Since the Plan was Originally Formulated. 

In Aug. 1927, Stark Mills made the remaining payments on account of the 
yareaase of the Tucapau Mills stock ($1,075,700 prin. and $65,528 int.) 

he funds therefor were borrowed by Stark Mills in part from New England 
Southern Mills out of the proceeds realized profits sale of 20,000 common 
shares of Mount Vernon-Woodberry Mills, Inc., and 8,119 common shares 
of Cosmos-Imperial Mills, Ltd. for $543,214, and in part from the bank 
creditors of New England Southern Mills on a direct demand loan for $700,- 
000, secured by a first mortgage of the Stark plant and by pledge of the Tu- 
capau stock. This latter loan, which was guaranteed by New England 
Soutbern Mills and to which was subordinated some $2,270,000 of inter- 
company debt of Stark Mills to New England Southern Mills, was sub- 
sequently increased to its present amount, $1,000,000, to provide additional 
working capital. : 

In June 1928, thespinning machinery at the Lowell plant of New England 
Scuthern Mills was sold. A part of the proceecs therefrom was used to 
settle the debt due from New England Southern Mills to Draper Corp., 
and the lien on the looms at the Lowell plant securing such debt was released. 
Thereafter approximately four-fifths of these looms (including about 70 
— * a be sold to Pelzer Manufacturing Co.) were sold or contracted to 

sola. 

Substantially all the current process in inventory at the Lowell plant has 
now been run off and approximately two-thirds of all finished goods on 
hand have been sold for delivery in late 1928 and earl} 1929. 

New England Southern Mills and Stark Mills have severally entered into 
a contract, subject to authorization by their respective stockholders, for 
the sale of the La Grangeand Hogansville plants of New England Southern 
Mills and the plant of Stark Mills (including mill supplies), for $1.500,000 


in net cash, and for the sale of all inventories (excluding mill supplies) on 
hand at the date of transfer at substantially their book value on that date 
plus or minus certain adjustments with respect te the price of cotton. 

The 1933 notes (secured by the Pelzer stock) have been reduced by 
$118,500 in principal amount through the operation of the 1928 sinking 
fund payment of $100,000. 





The miscellaneous notes payable of Pelzer Manufacturing Co. ($22,000 
and of Tucapau Mills ($6.00) and the liability ef Pelzer hdnuntneearine 
Co. for back Federal taxes ($100,000) have been paid. 

Two additional ea committees have been constituted: one 
for the preferred stock of New England Southern Mills and one for the bank 
creditors of New Engiand Southern Mills and subsidiaries. 

Amendments to the Plan. 

The amendments reflect the foregoing changes in the situation and 
further provide for tue eventual a ‘ of all the a'sove-mentioned 
plants of New England Southern Mills and Stark Mills, and, in addition, 
the Lisbon plant of the former company 

The proceeds of the liquidation of these plants and their working capital 
(after provision for payment of cotton loans, current accounts, and expenses 
of reorganization, &c.) wil! be applied as follows and in the follow order 
(a) Payment of Stark bank loan 000 
(b) Adjustment of interest to May 15 1927, on account of the 

June 1 1927, coupon of the 1929 notes—equal to 2.75% of the 

petacipal of thee 1900 GROMiins cn cscendis actpeesangen gue 89,210 
(c) 15% payment on principal of the 1929 notes and New 

England Southern bank loans; the new 5% notes to be issued 

in partial exchange for said 1929 notes and bank loans being 

thereby reduced from the 50% (originally provided in the plan) 

to 35% of the principal amount of said 1929 notes and —-4 

LOGS... scncnncs tp on xt nwo dine atin a beens die dalek 1,011,600 
(d) Payment on the 1929 notes and New England Southern 

bank loans of an amount equivalent to interest from May 15 

1927 to June 1 1928, on 50% of their principal amount; the 

new be dated June 1 1928, instead of May 15 1927, as originally 

provided—equal to 2.604% of the principal of the 1929 notes 


and New England Southern bank loans__..........-..---2- 175,625 
(e) Payment of Tucapau bank loans. -...............-....... 1,290, 
Webel . oon wagnns chuhtanniniiiien deminbicwiie ideas acd $3 .566 435 


Cash on hand and cash to be realized on or before Oct. 1 1928, from 
property contracted to be sold should permit the a Pee of 
items (a), (b), (c) and (d) above upon the plans being carried into effect 
and leave some balance, after payment of reorganization expenses, for pay- 
ment of item (e). It is expected that the Tucapau bank loans will be com- 
pletely paid off early in 1929. 

The Dec. 1 1928, and June 1 1929, interest payments and the April 1 
1929, sinking fund payment of $200,000 on the 1933 notes, together with 
similar interest payments on the new 5% notes (which interest may be 
paid in scrip), will aggregate nearly $560,000. Completion of all the liquida- 
tion provided for or contemplated should leave the parent company with 
a cash reserve available for these or future similar payments in case suff! cient 
dividends are not received from the Pelzer and Tucapau subsidiaries. 

Stark Mills will, as originally provided, cease to exist as a separate 
corporation. Each share of Stark preferred stock will receive % of a share 
of the new preferred stock and % of a share of the new common stock, in 
lieu of the one share of the new preferred stock originally provided for. 

All other amendments are minor in nature and primarily incidental to 
the amendments summarized above. 

Under the plan as amended and after the liquidation and payments 
therein provided for or contemplated have been entirely completed, New 
England Southern Mills or its successor company will have, in addition to 
the cash reserve previously mentioned, complete stock ownership, subject 
to the lien of the 1933 notes, of Pelzer Manufacturing Co., which compan 
on June 30 1928, had a small bank debt of $300,000, and complete tock 
ownership of Tucapau Mills, which company will be free of all debt except 
cotton loans, current accounts, &c. . mae 

Committee for International Cotton Mills 7% Ten-Year Sinking Fund 
Gold Notes, Due Dec. 1 1929.—Charles Francis Adams, James C. Howe, 
James Nowell, Sabin P. Sanger with Stafford Johnson, 70 Federal St., 
Boston, Mass. 

Depositary.—Lee, Higginson & Co., Boston, Mass. 

Committee for New England Southern Milis 7% Secured Gold Notes, Due 
Dec. 1 1933.—Walter J. Meadows, Richard 8. Russell, Arthur P. Stone 
with Robert S. Swain, 70 Federal St., Boston, Mass. 

Depositary.—Lee, Higginson & Co., Boston, Mass. 

Committee for New England Southern Mills Preferred Stock.—J. Dudley 
Clark, Merle R. Griffith, Augustus P. Loring, Jr. with Arthur J. Water- 
man, 17 Court St., Boston, Mass. 

Depositary.—Old Colony Trust Co., Boston, Mass. f 

Committee for Bank Creditors of New England Southern Mills and Sub- 
sidiaries.—Thomas P. Beal, 8S. St. John Morgan, and Louis J. Hunter. 
Digest of Plan of Reerganiqation Dated June 1 1927 as Amended 

ug. ° 

Corporations Concerned.—New England Southern Mills (Mass.) is the 

serene company. It is the same corporation which was formerly call 
nternational Cotton Mills, the name having been changed in Dec. 1923. 

Pelzer Manufacturing Co. (Mass.) is a subsidiary. New England South- 
ern Mills owns all the stock of Pelzer Manufacturing Co., subject to the 
lien of $3,524,500 of the 1933 notes. 

Stark Mills (Mass.) is a subsidiary. The yeont of Stark Mills is subject 
to a first mortgage which, together with the pledge of all the Tucapau 
Mills stock, is security for the $1,000,000 bank loans. New England 
Southern Mills owns approximately $2,430,000 of unsecured debt of Stark 
Mills and all of its common stock. Stark Mills has $3,000,000 of preferred 
stock not owned by the parent company. 

Tucapau Mills (8. C.) is a subsidiary of Stark Mills. Stark Mills owns 
all the stock of Tucapau Mills, subject to the above-mentioned pledge. 

Plants.—New England Southern Mills now owns directly textile plants 
at Lowell, Mass. (in liquidation), Lisbon, Me., and La Grange and Hogans- 
ville, Ga., and controls, through its subsidiaries, the Stark plant, at Hogans- 
bal ge Pelzer plant, at Pelzer, 8. C., and the capau plant at 

ucapau, 8S. C. : 

Present Debt and Capital of New England Southern Mills and Subsidiaries. 

Excluding intercompany items, the outstanding debt and stock of the 
company and its subsidiaries were on June 30 1928: 

yA ,524,500 7% secured gold notes of New Bugiené Southern Mills, 
due Dec. 1 1933, secured by all the shares of Pelzer Manufacturing Co. 

(b) $1,000,000 bank loans of Stark Mills, payable on demand, secured 
by a first mortgage of the Stark plant and a pledge of the Tucapau stock 
and guaranteed by New England Southern Mills, which has also sub- 
} van og + A caceamaa about $2,372,000 of its present intercompany loan to 

tark } ‘ 

(c) $3,244,000 7% 10-year sinking fund gold notes of International 
Cotton a now New England Southern Mills, due Dec. 1 1929, 
unsecured. 

(d) $3,500,000 bank loans of New England Southern Mills, payable on 
demand, unsecured. 

(e) $1,290,000 bank loans of Tucapau Mills, payable on demand, 
unsecured. 

(f) $300,000 bank loans of Pelzer Manufacturing Co., payable Dec. 19 
= sp ch of th ani has tton | current accounts and 

(g) Ea of the companies cotton loans, 
accruals, fluctuating in amount, the amounts of which as of June 30 1928, 
are shown in the balance sheets. és 

th) $4,000,000 cumulative 7% prior preference stock of New England 
Southern Mills, dividends in arrears since March 15 1924. 

‘ (i) $3,000,000 oomuleies 7% preferred stock of Stark Mills, dividends 
nN arrears since July 1 1 ‘ 

(j) $5,000,000 cumuninaree 7% preferred stock of New England Southern 
Mills, dividends in arrears since March 1 1924. a 

(k) 203,042 shares of no par value common stock of New England 
Southern Mills. 

Partial Liquidation.—The plant and other assets (ences stocks of sub- 
sidiaries) of New England Southern Mills and of Stark Mills (which will 
cease to exist as a separate corporation) will be sold or otherwise converted 
into cash on or before the carrying into effect of the plan, or as soon there- 
after as the directors of the parent company or its successor shall determine 
to be consistent with a reasonable realization thereon. Upon the completion 
of such liquidation, the assets of New England Southern Mills or successor 
company will, apart from any cash remaining after the payments herein- 
after provided for, consist of all the shares of Pelzer Manufacturing Co. 
(subject to the lien of the 1933 notes) and all the shares of Tucapau Mills. 

The outstanding debt and capital, excluding intercompany items, will 
be affected by way of cash payment from the proceeds of such liquidation 
or by way of exchange, as follows: 

Debt, Other than Cotton Loans, Current Accounts, &c. _ 

(a) The 1933 notes and the security therefor will remain undisturbed. 
If the plan is carried out by means of a company, successor to New England 
Southern Mills, such successor company will assume these notes and the 
indenture securing the same. P 
‘ (b) The Stark bank loans, to the extent not previously paid, will be paid 
n full. 
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(c) The 1929 notes (with the June , and subsequent coupons | $1,000. c Secured b 
thereto) will be BR, us. Et - quent coupons | $1,000. « Seiten 


exchanged on the following 

1,000 amount of 1929 notes—(a) $150 in cash; (b) $350 in new 

% notes of the com or its successor (interest to be payable in scrip 
at the on of the a dated June 1 1928, and matu 
Dec. 1 1933, and (c) 5 shares of new prior preferred stock, carrying a 
annual dividend cumulative from Jan. 1 1930. There will also be d 
soak, interes sdivstmente aa Se $1,000 of 1929 notes of $27.50 and 

-04, making a total .54. 

(d) The New Engiand Southern bank loans will be exchanged for cash, 
new notes, and new prior preferred stock, the basis of exchange and the new 
securities to be the same as under (c) above; with an interest adjustment on 
each $1,000 of debt of $26.04. 

(e) Tucapau bank loans. Payments on these loans will be made from 
time to time out of the above-mentioned liquidation proceeds not required 
for (b), (c), and (d) above, and —— complete payment these loans will 
pda mena Sag b the banks at 5% annual interest until July 1 1929, or until 

ously paid. 

(f) Pelzer bank loans will remain undisturbed. 

(g) Cotton loans, current accounts, &c., of each of the companies as 
previously set forth to remain undisturbed and, in case of successor com- 
Panies, will be assumed by successor companies. 

(h) New England Southern prior preference stock will be exchanged 

for share for new preferred sti (junior to the new prior preferred 
stock) g a $7 annual dividend, cumulative from Jan. 1 1935, and 
convertible into new common stock at any time, share for share. 

(i) Stark preferred stock. Each share will be exchanged for % of a share 
of new preferred stock referred to in (h) above and \% of a share of new 
common stock referred to in (j) below. 

(j) New England Southern preferred stock will be exchanged share for 

for new common stock. 

(k) New England Southern common stock will be given one share of 
new common stock for each 100 shares of present common stock. Provision 
= be made for issuing certificates representing fractional shares of new 

mmon stock. 

The effect of the plan, upon the participation by all the securities affected 
thereby, and after completion of all the liquidation and cash payments 
therein provided or contemplated to be made and after a deduction in the 
amount of $100,000 for the estimated expenses of reorganization (all of 
which will be assumed by the company or its successor), has been reflected 
as of June 30 1928, in the pro forma condensed balance sheets. 

History of the Plan and Interests of Various Parties. —The plan both in its 
original and amended torm has n formulated as a result of many con- 
ferences between representatives of Lee, Higginson & Co., the bank creditors 
of the company, and of New England Southern Mills. 

New England Southern Mills and its subsidiaries have a contract for 
management (to be terminated on or before Oct. 1 1928) by Lockwood, 
Greene & Co., Inc., who own, subject to the liens stated below, approxi- 
mately 50% of New England Southern Millis prior preference stock, 70% 
of Stark preferred stock, 1% of New England Southern preferred stock an 
75% of New England Southern common stock. The Tucapau stock pay- 
ments, referred to in the plan as originally formulated and since paid, were 
an obligation of Lockwood, Greene & Co., Inc. assumed by Stark Mills in 
1923, when it acquired the equity of Lockwood, Greene & Co., Inc. in the 
Tucapau stock. 

Lee, Higginson & Co., at the time the plan was originally formulated, 
owned $7 ,000 of the 1929 notes and $296,500 of the 1933 notes, and $219,400 
of Stark preferred stock, and $40,500 of the 7% collateral trust notes of 
Lockw , Greene & Co., Inc., due in 1933, and $125,300 of the preferred 
stock of Lockwood, Greene & Co., Inc., aside from such holdings by its 
customers of securities as may be registered in the name of Lee, Higginson 
& Co. Lee, Higginson & Co. or its individual partners also own other 
relatively unimportant blocks of securities of New England Southern Mills 
and Lockwoo.u, Greene & Co., Inc. Since that time some slight changes 
in these security holdings have occurred. Lee, Higginson & Co. have also 
marketed the 1933 notes, the 1929 notes, the New England Southern 
preferred stock, and the collateral trust notes of Lockwood, Greene & Co. 
Inc.-—$3,944,000 of which collateral trust notes are now outstanding and 
have as collateral, in addition to other securities, 100,000 shares, or approxi- 
mately 50% of the New England Southern common stock. 

The 10 bank creditors of New England Southern Mills are also bank 
creditors of Stark Mills and Tucapau Mills. Seven of these banks (together 
with other banks) are also large creditors of Lockwood, Greene & Co., Inc., 
and as such itors have as collateral security for their loans all of the 
New England Southern and Stark stocks owned by Lockwood, Greene & 
Co., Inc. as stated above, except the New England Southern common 
stock pledged under the collateral trust notes mentioned above, upon 
which common stock they have a second lien. Three of the bank creditors 
of New England Southern Mills are or have been also creditors of another 
company and as such hold as collateral security large amounts of stock o 
Lockwood, Greene & Co., Inc. os 

Interest Adjustment on the 1929 Notes and New England Southern Bank 
Loans.—Interest up to May 15 1927, on the New England Southern Bank 
loans has already been paid at the annual rateof6%. There willuccordingly 
be paid under the plan upon each $1,000 principal amount of the 1929 
notes $27.50 in cash, being an amount equivalent to interest on the principal 
of the 1929 notes from Dec. 1 1926 (the last coupon date on which interest 
was paid) to May 15 1927, at the 6% rate paid on the New England Southern 
bank loans during that period. 

There will also be paid under the plan upon each $1,000 principal amount 
of the 1929 notes and New England Southern bank loans $26.04 in cash 
( an amount equivalent to interest at the annual rate of 5% from 
May 15 1927 to June 1 1928, upon one-half of the principal amount of the 
1929 notes and New England Soutbern bank loans). 

The foregoing interest adjustments on the 1929 notes are based upon each 
note accompanied by the June 1 1927, and subsequent coupons 
pertaining thereto. In case of any note not so accompanied by all such 
coupons, the basis of exchange will be subject to adjustment. 

No further interest will be paid with respect to the 1929 notes and the 
New England Southern bank loans except as interest may accrue on the 
new 5% notes, which will be dated as of June 1 1928. 

Condensed Balance Sheets as of June 30 1928. 
New ZnglanéSouth. Mtits. 


(Consol. (Without Pelzer Stark Tucapau 
with Subs.) Consol.). Mfg. Co. Mills. Mills. 
Assets— $ $ $ $ $ 
Cash & accts. rec. lessres. 1,930,653 798,536 454,433 416,103 261,581 
Inter-company accounts... -.---- 2,435,752 Se |. ssietin.- wile 
a Inventories. ..-.------- 2,979,069 1,077,954 900,643 402,363 598,110 
Prepaid int. and insurance 132,354 46,415 49,374 16,347 20,217 
Invest. in sub. companies— 
Pelzer Mfg. Co., entire 
CS EES Ee rm 5 ee er ee ee ee 
Tucapau Mills entire 
Si ins-aee donde) >>? semeume., sons SBEG306.'. . ccucee 
Stark Mills entire com- 
EE iscsi alcae | _axenonaignt SERS 00 ewan.) ain 


b Miscel. invest. less res. 120,348 25,448 C6008 . - ckhgcies.* octane 
Plant acct. less deprec_._19,615,516 6,078,069 6,681,919 2,533,991 4,321,536 
Dise. on 10-yr. 7% notes 











1933--.--------------- SO. MOINS ee fabs See oo eae 
Goodwill. .......-----=- 1 | RS NaN NES ST pelea Ne ic 62 
Deficit ..--------------- ee die ie” earthed 

Total. ...------------ 26,112,859 20,427,115 8,185,922 8,507,170 5,201,444 

TAabtitites and Captial— 

Notes pay. to banks, unsec. 5,090,000 3,500,000 ct ee 1,290 000 
Notes pay. to banks-.--- ebeeeees © eis Te ere ©1,000,000 |... 
Notes pay. to banks----- 228,900 467,150 49,850 433,750 118,150 
Accounts pay. and acer... 398,192 164,291 105,842 40,565 87,493 
Special reserve---------- ae Gwe - ‘send « See 14728 
Inter-company accounts. = ------ = --..-. 263 2,432,855 "287 
10-year 7% notes 1929... 3,244,000 3,244,000 ..---2 -2-2--- 289 ene 
10-year 7 % sec. notes 1933 3,524,500 3,524,500 -.---. -222-- 29 eee 
Securities of subs. cos.— 

Poe gegen ae ae ee ee ene. 
Prior preferred stock - ---- ADDO GO0OBOR on ocd Seca 
Preferred stock. --- 5,000,000 5,000,000 --.-.-.--. 3,000,000" = cendan 
Common 8t0ck-.-------- = ------ 9 ------ 7,500,000 2,000,000 1,076,000 
Surplus aeeecscarosoose2= £@ 8%eeeer2 £314,634 269 ,967 te 2,607,787 

Total-_-.------------- 26,112,859 20,427,115 8,185,922 8,507,170 5,201,444 


a Including raw cotton pledged to secure notes payable—see contra. b Includes 
tock of J. Spencer Turner Co. wholly owned subsidiary in liquidation, carried at 


ec 








b Pau Mills stock and mortgage on Stark Mills plant. 
subject to meant Gane a, oe contra. e For accrued interest on obligations 
value common stock. e plan. f Representing 203,042 shares of no par 


Note.—(1) On June 30 
1928, there were con- 
tingent liab. for carried 
cotton amounting to_-_-_ 

(2) On June 30 1928, there 
were outstanding con- 
tracts to purchase cotton 
in the amounts of (which 
on that date were below 


market) 141,506 5,816 135,689 


Pro Forma Condensed Bal. Sheets Based ay Unanimous Assent to the Plan. 
(New England Southern Mills or successor company]. 

The following pro forma balance sheets are based upon the June 30 
1928, book balance sheets shown above, without adjustment for changes 
subsequent to June 30 1928, other than as may be reflected in the following 
a: sand 

- New England Southern Mills and Stark Mills assets have been con- 
verted into cash in part on the basis of amounts realizable pursuant to sales 
contracts and in part on the basis of net estimated sales proceeds, which 
estimates may prove to be either higher or lower than eventual realizatien. 

2. There have been deducted from cash on hand or realizable on the basis 
of (1) above (a) notes payable secured by pledge of raw cotton and accounts 
payable and accruals (excluding certain interest accruals) of New England 
Southern Mills and Stark Mills: (b) amount required for payment of Stark 
bank loans; (c) amount required for the 15% payment and interest adjust- 
ment payments on the 1929 notes and New England Southern bank loans; 
(d) $100,000 for estimated expenses of reorganization: (e) amount required 
for payment of Tucapau bank loans (the book value of the investment in 
the stock of Tucapau Mills being increased by the amount of this payment). 

. There have been substituted for the securities affected by the plan 
the new securities to be issued in — thereof. 

4. Interest accrua!s have been adjusted by elimination of accrued interest 
on banks loans to be paid under 2 above and of the special reserve for accrued 
interest in the amount of $627,267 and by addition of interest on the new 
5% notes from June 1 1928 (date as of which issued) to June 30 1928. 

New England 
New England Southern Mills 
Southern Mills Consolidated with 


$94,694 $61,432 $30,188 $3,074 


ween ee 











wtthout Pelzer Mfg. Co. 

Assets— Consolidation. & Tucapau Milis. 
shi ht sited lw ess tigen ited aa ball Bb os $580,000 $831,063 
Notes and accounts receivable less reserves_...... | --..-.-.-- 9,605 
Inventories (including raw cotton pledged to secure 

eee: Dap —S00: COUNTS) 20. kis ddasiben) * 6bneebeuS 1,498,753 
wee pene OG SRRNOUNS... ccstiuacidina.  « adckdasads 69, 
Investment in subsidiary companies— 

Pelzer Manufacturing Co., entire capital stock. UT. feneee Gaa ie 

Tucapau Mills entire capital stock............ 4&,GGRISO | Ue ebeenes 
EP  CUNNG Sc cin idaltidiwtndigg | Vetebiebbbce eke 94,900 
Plant account, less depreciation reserves........  -.--.-..-- 11,003,455 

WGdéth bbe bbe edn +senckdnadartaaanewie $13,003,186 $13,967,367 

Liabtlities— 
Notes payable to banks, unsecured....-----.-.. = ---------- $300,000 
Notes payable to banks (secured by pledge of raw 

CN HORE GI os iin hice nccss dunkddeetad lS savdadi cu 128,000 
Accounts payable and accruals___............--- $30,395 231,281 
10-year 7% secured notes 1933_-_ 3,524,500 3,524,500 
De By BOOS TER skids cccnncis ccnaeeds idle 2,360,400 2,360,400 
Capital stock and surplus._-.....-...-.-.-....- a7 ,087,892 a7,423,186 

a a So $13,003,186 $13,967 ,367 


a Represented by the following no par value stocks: 33,720 shares new prior 
preferred stock, 62,500 shares new preferred stock, 59,530 shares new common 
stock.—V. 126, p. 1519. 


Oglesby Apartments (6901 Oglesby Ave. Apartment 

Bldg. Corp.), Chicago.—Bonds Offered.—S. W. Straus 
& Co., Inc. recently offered $875,000 1st mtge. 6% sinking 
fund gold bonds at par and int. 


Dated June 5 1928; due June 5 1943. Denom. $1,000, $500 and $100 c*. 
Callable all or part at 101 andint. onanyint.date. Int (J. & D.) and prin. 
pevate at the offices of 8. W. Straus & Co., Chicago, and 8. W. Straus & 

., Inc., New York. Federal income tax not in excess of 2% paid by 
borrower. Melvin L. Straus, Chicago, trustee. 

Security.—Secured by a direct closed 1 mtge. on the land owned in fee 
and the building now being constructed thereon at 6901 Oglesby Avenue. 
The building will be 11 stories and basement in height. 

The basement level will be partly devoted to a garage for tenants with 
accommodations for 36 automobiles, accessible from an entrance on 69th 
St. and easily reached from any of the apartments. To the rear of the 
building on the ground floor will be a garden and children’s playground. 
The ground floor will also contain such utilities as store rooms, laundries 
and extra maids’ rooms for the use of tenants. 

The ten typical floors will contain a total of 40 apartments divided into 
10 fiveroom apartments, 20 six-room apartments and 10 seven-room 
apartments, a total of 240 rooms. There will be a bathroom for each 
bedroom throughout. The apartments will be beautifully finished and 
will be supplied with all features in demand in the higher class living quar- 
ters, including paneled and canvassed walls, tiled bathrooms, electric 
r eration, mechanical ventilation, &c. 

Earnings.—The net annual gs of this property, after making allow- 
ance for operating expenses, taxes, and vacancies are estimated at $112,640. 
This is over 2.3 times the greatest annual int. charge under this bond issue. 


120 West Lake Street Garage (Sherman Garage 
Corp), Chicago, Ill.—Bonds Offered.—American Bond & 
Mortgage Co. recently offered $500,000 Ist mtge. 6% sink- 


ing fund leasehold bonds at par and interest. 

ated June 25 1928; due July 11938. Prin. and int. (J. & J.) payable 
at the Central Trust Co. of Illinois, Chicago. American Trust & Safe 
Deposit Co., Chicago, trustee. Callable at 101 and int., except if all 
bonds outstanding be redeemed, on or after July 1 1937, no premium shall 
be paid. Normal Federal income tax up to 2% on the annual interest, and 
all state taxes assessed on the peeve of or income from said bonds not 
exceeding in the aggregate 6 mills per annum on each dollar of the principal 
of said bonds (except transfer, succession or inheritance tax) is refundable 
upon proper application. Commencing July 20 1929, the Sherman Garage 
Corp. agrees to pay monthly to the trustee, for the benefit of bondholders 
one-sixth of the interest payments payable at the end of each six months 
period. Denom. $100, $500 and $1,000 c*. 

Security.— These bonds are secured by a direct closed 1st mtge. on a 
99-year leasehold estate (80 ft. 7 5-16 in. by 149 ft. 1 9-16 in.) and a rein- 
forced concrete fireproof 10-story public garage of 540 stall capacity to 
be erected at 112-122 West Lake St., Chicago, Ill 

Estimated Income.—On the basis of rates that are lower than are actually 
being obtained in other downtown garages, the annual gross income from 
monthly contracts and day, night and theatre transients, is estimated at 
$243,000. The service, supplies, &c., including gasoline, oil, laundry, 
accessories, and tire repairing will add another $54,000. The store rental 
is figured at $7,500 per year; total, $304,500. Operating expenses, incl. 
average ground rental for first ten years (term of bond issue), $141,842; 

i me, 2,658. 
nesinking Dae orrast deed provides that the owner shall make monthly 
payments to the trustee for the establishment of a sinking fund, these 
payments being sufficient to retire $163,000 of bonds before July 1 1938, 
the date of maturity. The funds deposited in the sinking fund will be 
applied from time to time to the purchase of bonds from the bondholders 
thereof or in the open market, at the market price, not to exceed 101% 
of the face principal amount, and any unexpended balance, if equal to or 
more than $10,000, will, on the 1st day of July of each year, beginning 
July 1 1931 up to and including July 1 1937, be used for the redemption 
of outstanding bonds at 101 and accrued interest upon proper 30-day notice. 


Otis Steel Co.—Larnings.— 

Period End. Jule— 1928—Month— 1297 1298—7 Months—1927 
f f “- 
Net prec, & Fed, taxes. $208,305 $90,192 $2,023,372 $1,019,736 
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Seven months’ earnings for 1928, after charges and preferred dividends, 
were equivalent to $1.93 per share on the common stock, against 75c. 
per share for the same period of 1927. Earnings for the period were 
$640,492 greater than the net for the full year of 1927. 

According to President EF. J. Kulas the company’s bookings for the 
first half of August were 31% over the first two weeks of July and 50% 
over August 1927. The company is operating at capacity.—V. 127, p. 422. 


Oppenheim, Collins & Co., N. ¥Y.—Annual Report.— 
Years Ended July 31— _ 1927-28. 1926-27. 1925-26. 1924-25. 
eee __...$19,968,183 $21,140,398 $20.994.092 $20,691,985 

Net profit after charges. 1,913,658 2,139,827 1,998,793 








. 1,435,452 

Depreciation.....----- 190,371 184,020 180,993 203 381 
Federal taxes.....----- 215,000 285 ,000 250,000 193 ,734 
Net income.......-.- $1,508,286 $1,670,807 $1,567,800 $1,038,337 
DIVER sa vc kets acane (84)820,000 ($4)799,.580 ($3)598,463 (75c) 149.970 
Balance, surplus-_---- S688 286 $871,227 $969 .327 $888 3267 
Shs. com. outs. (no par). 220.000 200, 200.000 200.009 
Earnings per share----- $6.85 $8.35 $7 .84 $5.19 


—V. 127, p. 835. 


Pacific Finance Corp.—To Refund Series B Pref. Stock— 
New Series C Pref. Stock Offered.— 

The stockholders on July 30 voted to increase the series C 61%4% pref. 
stock from $1,000,000 to $2,000,000 and to retire on Nov. 1 at $26.25 a 
share, all outstanding series B 8% pref. stock, totaling $1,000,000. 

The new C stock will be offered at par ($25) about Aug. 22, in proportion 
to their present holdings of all classes of stock, entitling stockholders to one 
share of the new stock for every ten shares of all classes held on the offering 
date.—V. 127, p. 559. 


Pacific Mills, Lawrence, Mass.—Treasurer Resigns.— 

Edwin Farnham Greene, Treasurer for past 21 years, has retired from 
the company preparatory to engaging in formation of a new organization 
which he will head. Alfred E. Colby, Asst. Treasurer since 1919, has been 
elected Treasurer and director to succeed Mr. Greene. 

Relative to his retirement from Pacific Mills, Mr. Greene states: 

“Although severing my connection with the company in order to go 
into business for myself, I am happy to reaffirm my unbounded confidence 
in Pacific Mills. Although the management had been obliged during the 
past few years to radically change equipment and personnel, the results 
already accomplished both in manufacturing and merchandising clearly 
indicate that the company can adapt itself to the new conditions. 

‘‘New spring lines which are just being put on the market show the 
extraordinary improvement in styling. In the important matter of ser- 
vice, Pacific Mills. although a large concern, is able now to offer facilities 
equal to the very best in the market. 

“The balance sheet recently published shows the company in strong 
financial position, net quick assets having increased over $2,300,000 in 
the last 18 months and now being equal to nearly $40 per share. 

“The textile business is a big, staple and enduring industry and Pacific 
Mills will be able and ready to reap its full share of the returning prosperity 
which is sure to come in time.’’—V. 127, p. 559. 


Packard Motor Car Co.—Outlook.— 

President Alvan Macauley is quoted as follows: ‘“‘We have had the 
biggest year in our history and, although it it early to estimate the exact 
earnings for 1928, they should approximate almost double the net income 
for 1927. Packard looks ahead with a great deal of confidence. We feel 
that the company’s stockholders are satisfied with out De wae policy retain- 
ing the company’s individual identity, which would hardly be possible 
if we entered a —— 

Mr. Macauley added that on Sept. 5 the company would announce a new 
line of light eights to sell around $2,500.—V. 127, p. 422, 272. 


Patino Mines & Enterprises Consolidated, Inc.— 














6 Months Ended June 30.— 1928. 1927. 

Income from mine operations._......-.-------- $7 997.320 $6,506,238 
PROGROMON 00066, 6. 2.5. cnwceccaccsssc sient 5,065,664 3,671,017 

ee Se Oe ed ens ane cudtinudmnne enn $2,931,656 $2,835,221 
ID ss, oc cate sncebnhensabddevne sean 258,819 128,502 

ais as aa eric ates ducati AA 190,475 $2,963,723 
Interest accrued...........- ae 62, 11 
Bolivia income tax reserve 171,690 159,408 
Depreciation & depletion................---s0s6 949,361 904,893 

pi a ney: $2,006,624 $1,819,411 
Earnings per share on 1,380,316 shares of (par $20) 

is os hale detec dais wi irds haps Wadd ale i> a o's an aa oe $1.45 $1.32 
—V. 127, p. 560. 


Pemaquid Mills, Fall River, Mass.—New Treasurer.— 
Eugene H. Timanus has been elected Treasurer. succeeding F. W. 
Thomas.—V. 125, p. 108. 


Pennsylvania-Dixie Cement Corp.—Omits Dividend on 
Common Stock.— 


The directors on Aug. 21 declared the regular quarterly dividend of 
$1.75 per share on the 7% cumul. pref. stock of the corporation, but omitted 
any dividend on the common stock. In this connection, Chairman John 
A. Miller and President Blaine 8. Smith stated that the volume of the 
corporation's business is good and that July earnings were nearly three 
times the preferred dividend requirements for the month and that net 
earnings for the seven months exceeded the preferred dividend requirements 
for the same period. 

They said further than prospects are that the preferred dividends for 
the year will be earned by a substantial margin. m the other hand, they 
stated that the much lower prices for cement obtaining in Southern terri- 
tory and along the Atlantic seaboard this year, as compared to last, have 
resulted in a substantial decrease in the corporation’s earnings, and that 
the board of directors therefore deemed it advisable not to declare a divi- 
dend on the common stock at the present time in order to conserve the 
corporation’s resources. 

hey said that the price condition existing in the South and along the 
Atlantic seaboard is largely due to the competition of foreign cement which 
is produced on a basis of pay for labor of about $1 per day and comes into 
this country duty-free, as American made cement has no tariff protection. 
Government records show that imports of foreign cement into this country 
for the first six months of this year were about 33% greater than those of 
the same period last year.—V. 127, p. 560, 422. 


Peoples National Fire Insurance Co. of Del.—Bal. 
Sheet July 1 1928.— 











Assets— | Ltabdtlities— 
ae $4,050,341 | Capital stock. ......-....---- $1,000,000 
EEE ee 140,150 | Premium reserve. ----------- 1,462,399 
CES cir kndi ecb knoe coe 653,283 | Reserve for losses_.....---- 246,744 
Prem. in course of collection.. 231,898! Res. for taxes & other liab._._.. 237,000 
Int. accrued & rents....-._- 5,885 | Net surtiue..... to oscss -d-.- 2,217,568 
pT ag aaa eee 82,148 

WE Oi a tk ction ewtigkckg 05,208.708) : Tetihcnans sn dedvcd~ iene $5,163,706 


—V. 127, p. 119. 


Photomaton, Inc.—Payment of Interest.— 

The company has given notice that interest for the six months’ period 
ending Aug. 31 will be paid on the 7% cumulative income sinking fund 
debentures to the holders of coupons numbered 3 and 4 attached to the 
debentures upon the presentations thereof for payment at the Central 
fe Trust Co., 80 Broadway, N. Y. City, on or after Sept. 1.—V. 126, 
p. 2802. 


Pierce Petroleum Corp.—Pref. Stock Authorized.— 

The stockholders have approved the proposed amendment to the certifi- 
cate of incorporation providing for the creation and issuance of 11,500 shares 
of no par value preferred stock entitled to dividends at the rate of $6 a 
share annually, and to be redeemed at $102 a share, at the rate ef 1,000 
skares a year in each of first 11 years and 500 shares in the 12th year. 





The issue is to provide for the settlement of litigation, claims and legal 
expenses under a settlement agreement dated July 23 1928, between Pierce 
Petroleum Corp. and Pierce Oil eo on the one hand and Henry L. 
Doherty, Cities Service Co., Empire Gas & Fuel Co. of Delaware, Empire 
Petroleum Co., and Empire Gas & Fuel Co. of Maine, on the other. (See 


also V. 127, p. 835).—V. 127, p. 965. 
Piggly Wiggly Western States Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1297 192: Mos.—1927 


Profit after charges but 

before Federal taxes _ $87 853 $59,861 $192,414 $143,343 
Shs. class A stk. out- 

stand (no par)...-.--- 82.000 70.000 82.000 70,000 
Earns. per sh sear h bens $1.07 $0.84 $2.35 $2.05 
V. 127, p. 835. 


Pilgrim Mills, Fall River.—Reduces Dividend.— 

The directors have declared a quarterly dividend of $1 a share, reducing 
the annual rate from $8 to $4. The dividend is payable Sept. 15 to holders of 
record Aug. 23.—V. 126, p. 1998. 


Pittsburgh Post Office Service Station (Franklin 
Mortgage & Investment Co., Inc.).—Bonds Offered.— 
Love, Bryan & Co., St. Louis recently offered $325,000 
lst mtge. 54% % gold bonds at 100 and int. 


Dated June 1 1928; due Dec. 11938. Prin. and int. (J. & D.) payable 
at Real Estate Land Title & Trust Co., Philadelphia, trustee. enom. 
$1,000 and $500. Red. as a whole or through sinking fund provision upon 
30 days’ notice to and incl. Dec. 1 1933 at 103 and int.; thereafter to and 
incl. June 1 1938 at 101% and int. Interest payable without deduction 
for normal Federal income tax not in excess of 2%. Company agrees to 
reimburse the holder if requested within 60 days after payment for certain 
state taxes assessed by the states of Iowa, Virginia, Maryland and the 
District of Columbia up to 6 mills. , 

Building.—The Pittsburgh Port Office Service Station will be located 
on the southwest corner of Magee and Locust Streets. The land fronts 
118 feet on the west side of Magee St. with a depth along Locust St. on 
the north and Seitz St. on the south of 165 feet 6 inches. The building 
will be of fire-proof construction, the three fronts on Magee, Locust and 
Seitz Streets to be faced with light colored rough texture brick with terra 
cotta or cut stone trimmings, and will contain approximately 56,000 sq. ft. 
It will be erected under architects supervision in accordance with plans and 
specifications already approved by the United States Post Office Dept. 

Security.—These bonds will be secured by a direct Ist mtge. on the land 
and building above described, owned in fee simple, together with all equip- 
ment and fixtures. The property has been independently appraised at 
$466,897. The entire proceeds of these bonds will be deposited with the 
trustee to be paid out only on architect’s certificates as construction prog- 
resses up to 85% of the amount of such certificates. The remaining 15% 
will be paid out upon completion. A satisfactory surety bond 
furnished, guaranteeing the completion of the building free and clear of 
all liens and encumbrances. 

Earnings.—The entire building is under contract for lease to the U. 8. 
Government for post office omy ee for a period extending beyond the 
maturity of these bonds. This lease is to be in the form designated as 
non-cancellable by the Post Office Department. The annual rentals re- 
ceived from the Government will amount to $40,000, whereas expenses are 
est. not to exceed $10,000, thus leaving net rentals of $30,000 per annum. 

Sinking Fund.—The mortgage securing these bonds provides for semi- 
annual interest and sinking fund payments beginning Dec. 1 1928. The 
operation of this fund, through purchase of bonds in the o market or 
by redemption, as provided for, is calculated to reduce this issue to less 
than $160,000 by maturity, an amount only slightly in excess of the present 
appraised value of the land alone. 


Pittsburgh Terminal Coal Corp.—New President.— 
y ‘ ria bre - Fa been elected President, succeeding Horace F. Baker. 
—V. 7. Pp. 561. 


Postum Company, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 95,060 
shares of common stock (no par value) on official notice of issuance in 
exchange for the capital stock of the La France Manufacturing Co., making 
the total amount applied for 4,282,586 shares of common stock (auth., 
5,000,000 shares). 

The directors on Aug. 21 1928 authorized the issuance of the 95,060 
shares of common stock and the payment of $621,250 in cash for the acquisi- 
tion of all the outstanding capital stock of the La France Manufacturing 
Co. (Pa.), engaged principally in the manufacture and sale of La France 
laundry tablets and laundry powders, satina, and ironing compound, and 
softo, a water softener.—V. 127, p. 696, 561. 


Pure Gold Mfg. Co.—Earnings.— 














_ Period Ended June 30— —12 Months— 19 Mos. 
ee ee eo areas eee $136,560 $119,004 $82,744 
EE LEXA IIE MEARE 0,000 9,500 10,500 
RI apps ak Cece Raia ae 9/310 8.016 5,953 
Organization expenses___________-_- 4,750 eee oe 

ee DON ss oe SL a Lalu ck ie $112,500 $96 453 $66,291 
Eo © a EEE TS NE Be 75,000 75,000 100,000 
ae ee ae $37,500 $21,453 def$33,709 
Se ROVIGE GUNNIN  .28 se vn do hake Se 43,289 21,836 55,546 
Tov euewiae Fo. oon. at Boose ues $80.789 $43 .289 $21,837 
Earnings per share on capital stock __ $2.25 $1.90 $1.32 


—V. 125, p. 1203. 
Remington Rand Inc.—Earnings.— 


_ Quarter End. June 30— 1928. 1927. 
Net profit avail. for divs. after all chgs. incl. int. 
deprec. & Federal taxés........._........-..- $446 .380 $840 944 
Earns. per sh. on 1,333,460 shs. com stk. (no par) $0.07 $0.42 


=v - 127, D, Gee: 


Reynolds Metals Co., Louisville, Ky.—Proposed 
Merger.— 


An amalgamatien of four old line companies, two of them engaged in 
the manufacture of devices and equipment for temperature control and 
two large producers of tin foil has been brought about by the organization 
of Reynolds Metals Co. Companies involved in the combine are the 
Robertshaw Thermostat Co., Fulton Sylphon Co., United States Foil Co. 
and the Beechnut Foil Co. 

The capitalization of the new company will consist of 325,000 shares of 
non-callable participating preference stock and 200,000 shares of no par 
common stock. The preference stock is entitled to divs. at the rate of $4 
per annum, of which $3.50 a share is cumulative. After payment of all 
accrued cumulative divs. at the rate of $3.50 per share and divs. for the 
current year at the rate of $4 per share, $2 per share is payable upon the 
common stock and thereafter any additional distributions for the current 
year are distributed share and share alike upon both classes of stock. 

_ Bankers Trust Co. has been appointed transfer agent for the participat- 
ing preference and common stock. 

The acquisition of Fulton Sylphon Co. wil! be made on the basis of one- 
half share of Reynolds preference stock and common for one share of 
Fulton Sylphon common stock as assents to this exchange have already 
been received from a substantia! majority of the holders of Fulton Sylphon 
common stock, it is contemplated that the actual exchange will be made 
in the very near future. It is the intention to retire the outstanding 
Fulton Sylphon preferred stock Capital stock of Robertshaw and busi- 
ness of United States Foil Co and also of Beechnut Foil Co. have already 
been acquired, the latter for cash. 

An offering of Reynolds Metals Co. preference stock will be made by 
Chas. D. Barney & Co.. New York, at $60 a share, the proceeds of which 
will partly be used in acquisition of Beechnut Foil Co. It is understood 
that stocks of the Reynolds Metals Co. will be listed on the New York Curd 

President R. S. Reynolds, in a letter to the holders of the common stock 
of Fulton SylIphon Co., says in substance: 

Counsel advises that under the proposed plan of reorganization partici- 
pating stockholders of the FuJton Sylphon Co. are not subject to Federal 
income tax in connection with the exchange. 





\ey 
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The board of directors of the Fulton Sytahen Co., by unanimous resolu- 


tion, has recommended to its stockholders that they agree to exchange 
their stock under this plan. 

Reynolds Metals Co. will own the entire capital stock of the Robertshaw 
Thermostat Co. and the business of United States Foi! Co., including 
accounts and notes receivable, inventory, reaij estate, machinery, build- 
ings, patents, contracts and good will. Reynolds Metals Co. has assumed 
the current accounts payable of United States Foil Co. 

Earnings —The combined earnings of United States Foil Co., the Robet- 
shaw Thermostat Co., and the Fulton Sylphon Co. for the years ended 
Dec. 31, are shown below: 


1925 1926 1927 
Earned per sh. of Reynolds Metals Co. $1,677.806 $2,021,052 $1,524,618 
een Meee. eo. on wed. 3 $5.16 $6.22 $4.69 
[en eee a ue. 1.89 3.61 1.12 

For the 6 months ended June 30 1928, combined earnings of the three 
companies amourt to $963,948 These earnings are at the annual rate of 
$5.93 for the preference shares and $3.14 for the common shares. 

It is estimated that the aggregate earnings for the year 1928 will be 
substantially in excess of those for 1927. 

he record of earnings of the three businesses to be operated by Rey- 

nolds Metals Co. and the indicated earnings for the year 1928 should justify 
@ market price for the units of Reynolds Metals Co. stock received in ex- 
change for Fulton Sylphon stock in excess of current quotations for the latter. 

It is planned to continue the business under the present management and 
it will retain its identity and preserve to the fullest extent the value of the 
Fulton Sylphon corporate and trade names. 7. M. Fulton will be a 
V.-Pres. of Reynolds Metals Co. as will also C. K. Reynolds of Reynolds 
& Co., Louisville, and G. A. Robertshaw, Pres. of the Robertshaw Ther- 
mostat Co. R.S. Reynolds, Pres. of United States Foil Co., will also be 
President of Reynolds Metals Co. 


Rich Products Corp.— Merger with Wilcoz Products Corp. 
—See Wilcox-Rich Corp. below. 

Earnings.—The corporation reports net earnings, after allowance for 
Federal taxes, for the first 6 months of 1928 of $141,577. This is nearly 
twice the dividend requirements on class ‘‘A’’ Stock, or approximately 
sufficient for the entire year’s dividend on this class. These earnings are 
equal to $1.11 on the class ‘‘B’’ stock after allowing for class ‘‘A’’ dividend. 

Balance Sheet June 30 1928, of Wholly Owned Operating Subsidiary. 





[Rich Steel Products Corp.] 

Assets— Liabtlities— 
Land, plant & equip.—iess Sith eet ee ae $2,702,683 
ME ob eSsnkhoce kbasd $1,287,555 | Accounts payable- --.------- 218,293 
Seth de Ahk oh cases acacia bea civ we oot 193,439 | Notes payable__..-.-------- 100,000 
Accounts receivable_--.__-.- 366,103 | Reserve for taxes. .._..----- 26,930 
Sgn ang Oe ae 390,302 | Accrued accounts----------- 9,271 
.. . Speer eres: OF Ge ear 79,369 
Good will, patents, ete...___- 1,000,000 | Due to associated Co....-.--- 32,015 
Deferred charges-_.-.......-- sh, ERR OG ae sae 30,000 
EE Gs Ss a> oo dene ede 90,000 
yi RES eee ee pe SLE RU ode cnccdudeedawseed $3,288,562 

—vV. 126, p. 2981. 


Roerich Museum.—Corporate Trustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
corporate trustee of an issue of $1,925,000 6% 1st mtge. guaranteed sinking 
fund gold bond certificates, due June 15 1940; and of $150,000 6% guar- 
anteed serial gold bond certificates secured by a junior lien under said mort- 
gage, due serially to June 15 1937.—V. 127, p. 966. 


Rosenbaum Grain Corp.—Balance Sheet June 30 1928.— 


Assets. Liabilities. 

Plant and equipment---_----_- $6,367,090; Preferred stock.....-.------ $3,520,131 
Securities and membership... 277,396) Common stock--.-...-------- 500 

ES ae eee aeer OF gh 4 ae ee 1,150,000 
EEE 672,817 | lst mtge. s. f. bonds__-.---.-- 2,425,000 
I ic in: ss capt cain este ab 1,235,037 | Accounts payable__-.-......- 11,343 
IN is ip iat nea eirdilnine so 57,717 | Deferred liabilities. .......-- 55.000 
Deferred charges__-........- SEES iiapboccanctcunaume 1,286,345 
7 Pe isintdinhibic demi asad PSE ROS “CORR coos tin stnitannee $9,147,819 


—V. 121, p. 210. 


St. Paul Union Stockyards Co.—Special Dividend.— 
President T. E. Good has announced that a special dividend of $5 a share, 
amounting to $250,000, has been paid by the company. A special dividend 
of $5 a share also was paid about the first of the year. These dividends are in 
ge 2 regular dividend rate of $8 being paid on the stock.—V. 
» dD. : 


Santa Ana Sugar Co.—Bonds Called.— 

Two hundred ninety-nine ($299,000) Ist mtge. 8% s.f. bonds dated 
ope. 1 1921 have been called for germans Sept. 15 at 100 and int. at the 

ational City Bank, trustee. 55 Wall St., N. Y. City, or at the office of 
the latter in Havana, Cuba.—V. 125, p. 1064. 


Schulte-United 5c. to $1 Stores, Inc.—Acquisition.— 

The company announces that it has acquired the Miller, Inc., stores 
operating in 16 cities. The Miller system has been reorganized under the 
same name, with a capitalization of $5,000,000 in pref. stock and 100,000 
shares of no par valuecommonstock. The new Miller company, it is stated, 
will sell women’s cloaks, suits, dresses and millinery, utilizing space in about 
1,000 units now being built up by the Schulte-Un'ted chain. 

The officers of the new corporation will be David Miller, Pres.; A. N. 
McFayden, Charles C. Nicholls Jr. and David Miller Jr., Vice-Presidents. 
Amons oe — are David A. Schulte, W. T. Posey and Meyer Brezer. 
—v. 2 ‘ 


Seeman Brothers, Inc.—Eztra Dividend.— 

The company has declared extra dividends aggregating $1 per share on 
the outstanding capital stock as follows: An extra dividend of 50 cents 
per share payable Sept. 15 to holders of record Aug. 31, and an extra divi- 
oy of 50 cents per share payable Mar. 15 1929 to holders of record Mar. 1 


Earnings during the year ended June 30 1928, amounted to $656,127, 
equivalent to $5.24 per share on the 125,000 shares of no par value capital 
stock outstanding. This compares with $469,364, equivalent to $3.75 per 
share, during the preceding year.—V. 127, p. 967. 


Sharp Manufacturing Co.—To Purchase Obligations of 
$1,120,000.— 

A special dispatch to the ‘‘Journal of Commerce’’ from New Bedford, 
Mass., Aug. 10, had the following: 

The company has agreed to purchase for 50c. on the dollar the outstand- 
ing notes of $1,120,000 held by Boston and New York banks, thus reduc- 
ing this out-of-town indebtedness to $560,000 and effecting a saving of the 
corporation of a similar amount. Interest on the notes is to stop from 
this date and one-half of the accrued interest is to be paid. Actual eS me 
tien of these out-of-town notes is to take > nce Oct. 8, and a formal notice 
will go out to the stockholders soon, inviting them to contribute a suffi- 
cient amount of money to pay off the out-of-town banks before that time 
with a > eens amount of additional money to enable the mill to be 
operated. 

4 the event the stockholders decline to contribute the required new 
money, such an amount of ber assets of the corporation as is necessary 
will be turned into cash and the remaining assets of the corporation wiil 
be used to pay the other creditors. When the liquidation completed 
the balance, if any, will be turned over to the stockholders. 

This is the substance of a statement given out by Joseph T. Kenney, 
Pres. of the Sharp Manufacturing Co., following a meeting in Boston 
Aug. 9 of representatives of Boston, New York and New Befdord banks 
holding Sharp notes with representatives of the corparatieg, The agree- 
ment is entered into with the consent of the New Bedford banks, which 
hold Sharp Mill notes totaling $595,000. 

The plant of the company has been closed for weeks because of the 
strike. Mr. Kenney stated that A. Clinton Swift, Gen. Megr., and Frank 
C. Sawtelle, Treas., will be retained for the present, but all other employees 





not absolutely necessary for maintaining insurance requirements will be ' 
discharged at once.—V. 126, p. 2162. 


——— 


Shur-On Standard Optical Co., Ine.— Reorganization .— 
The reorganization committee in a notice to the holders of the first mtge. 
15-year 6% 4 Sees fund gold bonds of Shur-On Standard Optical Co., 
Inc., and to the holders of the certificates of Deposit for the bonds, oy 
N The committees have adopted and filed with the Equitable Trust Co. of 
ew York as depositary an amendment of alteration to the plan of 
ation, dated as of May 1 1928, which amendment and alteration provides 
that (1) second preferred stock of the company shall be shares of the 
par value of $100 per share, instead of shares of no par value, as originally 
provided in the plan, and the amount of second preferred stock authorized 
shall be 10,000 instead of 7,280 shares, and (2) the authorized common stock 
shall be 200,000 shares, instead of 102,146 shares as originally stated in the 
plan; but the amount of such second preferred stock and common stock to 
bes — for the purpose of the plan is not changed. See plan in V. 126, p. 


(Isaac) Silver & Bros. Co., Inc.—Earnings, &c.— 

Pres. Isaac Silver, Aug. 16 says: The operations for the first half of 1928 
have been productive of very gratifying results. 

It is with grea t pleasure that the management has to report that net profits 
for this 6 month's period were substantially in excess of those recorded in 
the corresponding period of 1927. 

Sales for the 7 months ended July 31, show an increase of $439,223, or 
16.2% over those of the similar period of 1927. 

So far this year, the company has opened new stores at Richmond, Va., 
Chester, Pa., Greensboro, N. C. and Albany, Ga. During the fall, addi- 
tional stores will be opened at Shreveport, La., Winston-Salem, Gi, 
Huntington, W. Va., Anniston, Ala., and Hillsboro, Texas. Several of the 
old stores have also been remodeled and in a number of others the space 
occupied has been increased, 

The management has laid out an expansion program for 1929 which con- 
templates the opening from 10 to 15 additional units. In this connection 
leases have already been signed covering locations in Wichita Falls, Texas; 
Paris, Texas; Oklahoma City, Okla.; Spartanburg, 8S. C.; and Charleston, 
W. Va.—V. 127, p. 836, 121. 


Sinclair Consolidated Oil Corp. (& Subs.).—Earnings. 
6 Mos. End. June30— 1928. 1927. 1926. 1925. 
Gross earnings & miscell. 
income, excl. inter-co. 


sales, &c_.___.._-----$81,698,961 $82,188,444 $85,214,576 $68,444,136 
Purchases, oper. & gen. 

exp., maint., insur., 

ordinary taxes, &c__. 68,577,107 64,902,117 64,399,836 54,436,555 
Interest and discount... 3,668,898 3,747,278 3,890,73 3,747,095 





Income avail. for sur. & 


PO VOD Bo wn ncn $9,452,956 $13,539,049 $16,924,001 $10,260,486 
x Subject to Federal income tax.—V. 126, p. 4100. 


Southern Dairies, Inc.— Stock Offer Made Kraft- 
Phenix Cheese Co.— mt " 


Acquisition of the outstanding minority stock interest in the company 
by the Kraft-Phenix Cheese Co., which recently purchased control of 
the former company, is proposed in a letter which has been sent to Southern 
Dairies, Inc., stockholders, offering one share of Kraft-Phenix stock for 
every two shares of Southern Dairies class A stock and one share of Kraft- 
Phenix for every six shares of Southern Dairies class B. 

In making the announcement of the exchange of stock proposal J. L. 
Kraft, Chairman of the Board of Kraft-Phenix, and President of Southern 
Dairies, said that the consummation of the plan is contingent upon the 
acceptance of the proposal by at least 85% of the stock outstanding of 
each class of Southern Dairies by noon Sept. 10, and to the listing by the 
New York Stock Exchange of the additional Kraft-Phenix stock necessary 
for the exchange. All stock exchanged will receive dividends declared 
for the final quarter of 1928. 

The proposal will enable the holders of Southern Dairies stock to re- 
a —_- which they would not otherwise, Mr. Kraft points out 
n his letter. 

‘The trust indenture entered into by the directors and officers of Southern 
Dairies at the time the $2,500.000 of debentures were sold, preceludes 
any possibility of a dividend being paid on class A stock for a number of 
years, and the possibility of every paying dividends on class B stock under 
the present corporate structure of Southern Dairies seems to us almost 
negligible,’’ Mr. Kraft states. 

‘The trust indenture provides that unless Southern Dairies make a net 
profit of $1,200,000 per year, no dividends can be paid on the class A 
stock, and such dividends as may be declared must be made over and 
above the $1.200.000 per year. Such an earning under the present con- 
ditions is very improbable to say the least.” c 

Mr. Kraft also calls attention to the long dividend record of Kraft- 
Phenix, pointing out that the present cash and stock dividend payment 
policy yields in excess of 8% and adds that in his opinion ‘‘the prospects 
for an increase in the market value of Kraft-Phenix Cheese Co. stock 
to-day are greater than at any time in its history.” 

Holders of Southern Dairies class ‘‘A’’ and ‘‘B”’ stocks have been offered 
the right to exchange their stock for common stock of Kraft-Phenix Cheese 
Co. in the ratio of one share of Kraft-Phenix for each 2 shares of Southern 
Dairies ‘‘A’’ or for 6 shares of ‘‘B.”’ 

Deposits of Southern Dairies stock will be accepted up until noon Sept. 
10 next at either the Manufacturers Trust Co. in New York or the Con- 
tinental National Bank, Chicago. Non-dividend and non-voting stock 
scrip will be issued by Kraft-Phenix to take care of fractional shares re- 


i f the plan. 
pens ews ekopees 6 , uar. End. Quar. End. 6 Mos. End. 











Period— une 30°28. Mar.31’°28. June30'28. 
DN enone rose oceesnnaneae $3,381,661 $2,313,729 $5,695,390 
eee, OG... cctv wsetbasee 2,768,611 2,156,125 4,924,736 

ED ES OT $613,050 $157 ,604 $770,654 
OF te eae 8 18/397 13/681 32°078 

Totelineome.....-----s+-----s- $862 467 $171,285 $802 ,732 
Subsidiary charges a-------------- 291,821 278,527 a 
Int. amort. of disc., &c. -.--.--2-s5- 53,972 57 ,882 111,854 

on ee ey $285,651 def$165,124 $120,527 


ludes depreciation, interest, amortization of discount, &c. 
ace ceneemaenad income account of the Kraft Phenix Cheese Co. was 
given in V. 127, p. 962.—V. 127, p. 275. 


Southern Weaving Co., Greenville, S. C.— Stock Div.— 


Rights.— 

he stockholders on Aug. 15 increased the authorized common stock 
tone $100) dren $100,000 to $200,000. Of the additional stock, $50,000 
will be distributed as a 50% stock dividend to common stockholders of 
record Aug. 15. 

mmon stockholders of record Aug. 15 have also been given the 
eK -— F on or before Sept. 1 for the balance ($50,000) of the new 
stock at par. 
000 of pref. stock will be retired. 
FS Murdock a Pres. and J. W. Burnett, Secy. and Treas. 


South Penn Oil Co.—Eztra Dividend.— 

The company has declared an extra dividend of 25c. and the regular 
quarterly dividend of 50c. on the 200,000 shares of capital stock (par $100) 
both payable Sept. 29 to holders of record Sept. 15.—V. 126, D. 2328. 


South Porto Rico Sugar Co.—Eztra Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
and an extra dividend of 25 cents per share on the outstanding 745,735 
shares of no par value common stock payable Oct. 1 to holders of record 
Sept. 10. Like amounts were paid July 1.—V. 126, p. 3611. 


Southwestern Stores, Inc.—Div. Disbursing Agent.— 
Bankers Trust Co. has been appointed dividend disbursing agent for 
he capital stock of the company.—V. 127, p. 425. 


State Bankers Financial Corp.—Organized.— 

The corporation has been organized under the laws of Delaware, to 
carry on a national business as an investment and holding company. The 
State Capital Corp., 170 Broadway, N. Y. gf is fiscal agent. The 
directors, all of whom are from New York or Philadelphia, are: Charles 


Lipshutz, Philadelphia banker; Leonard Robinson, Pres., Fruit & Produce 
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Acceptance Corp. and former President of the Cosmopolitan Bank and 
Federal Land Bank; Morris Rothenberg, Attorney-at-Law; Jacob Gins- 
burg, President and Editor of ‘“‘The Jewish World,”’ Philadelphia; Morris 
Eiserman, Pres. of the a News Co., New York; Solomon 
Cruso, Pres. of the Columbia Finance Corp.; Leon Moisseiff, Consulting 
Bridge Engineer, New York; Jacob Fishman, Managing Editor, ‘The 
Jewish Morning Journal,’’ New York: Baruch Zuckerman, New Yor 
insurance man, and Harry Cruso, Sec. of Columbia ce Corp., N. Y. 


Sperry Flour Co.—Annual Re —_— 

Year Ended June30—__—1928. 927. 1926. 1925. 
GONEB. « Hogs cccccsssese $34,592,438 $32,805,834 $33,158,704 $34,046,617 
Cost of sales. ........- 30,728,991 28,879,688 29,809,588 29,679,735 








CE atcsndcsncon 1,968,220 2,070,054 2,178,220 2,203,886 
Net profit on sales._.. $1,895,227 $1,856,092 $1,170,895 %z,162,996 
Additions to income--..- 360,990 258 ,955 356 ,096 228 ,698 
Gross income......-- $2,256,217 $2,115,046 $1,526,991 $2,391,694 
Deductions from income 233,869 242,589 330,315 399.760 
Deprec. of property ---- 514,091 629 ,467 292 ,983 414,219 


Int. bond dis. & expense 436 ,674 419,111 448,545 £67,584 
Net income for year to 





$823,880 $455,147 $1,010,131 
0 ea eee eee ee Te Rie 
Earned sur. bal. forward 1,012,292 1,093 ,822 1,255,871 165,632 


Total ee $2,083,875 $1,917,702 $1,718,776 $1,175,763 
Preferred dividends. - - - 229,635 240,555 251,475 251,475 
Loss on sale of non-oper. 

a a 164,875 154,666 373,480 304,591 
Prov. for Federal inc. tax 120,635 EE? ot i omme 
Cap. yee written off 397,421 310,555 

against property - - --- é lade OS PE a tas = 
Provision for conting’ies 8,000 ee Cease  SSceee 
Prov. for add. inc. taxes 1ah014 i vineue 








Adj. of properties..__-- Gia.) 0 _i(‘si hte OO ws @ te--- 

Earned surplus bal., 

r. gg, ee def$83,995 $1,012,292 $1,093.821 $619,696 

Consolidated Balance Sheet June 30. 
1928. 1927. 192. 1927. 

Assets— $ $ Ttabtitttes— $ 
Totai oper. prop.. 5,724,894 6,802,177|7% pref. stock... 3,280,500 3,436,500 
Cash. .... eae ous 649,417 586,794 | Common stock... 5,400,000 5,400,000 
Rec. (lessres.).... 2,674,992 2,809,453 | Ist mtge. 6s__.... 4,705,500 4,914,500 
Raw materials.... 2,513,028 2,469,860) Notes payable.... 750,000 850,000 
Mid. products.._.. 2,337,461 2,090,816| Accounts payable. 565,846 542,913 
Packing material & Preferred dividends . 57,408 60,139 


supplies....... 724,152 541,197 142,009 
Bads., disc.&exp.. 318,338 353,192 | Deferred credits._ 13,872 10,794 
Misc. def. charges. 89,415 95,998 | Fed. inc. tax res.. 120,000 26,325 
Mtges.&notesrec. 915,352 885,992 | Add’l Fed.inc.tax. 704,259 











Investments... ..- 69,980 70,425 | Other reserves.... 361,631 345,593 
Surplus.......... def83,995 1,012,292 
ee ee 16,017,033 16,705,904| Total.......-- 16,017,033 16,705,904 


—vV. 125, D. 1473. 


Stewart-Warner Speedometer Corp. (& Subs.)—Zarns. 
Period End. June 30— _1928—3 Mos.—1297 1928—6 Mos.—1927 
aProfit and income.... $2,510,252 $1,714,906 $4,093,236 

Federal taxes._........ 284,2 


Dividends paid. __.-_-- 899;990 912:457 1,799:984 1,825,643 


Surplus net income.. $1.326,060 596,421 1,813, 745 ,283 
Earns. per sh, on 599,990 . : sane ° 


$2 ,909 996 
339,070 


S 





shs. of no par cap. stk— $3.71 $2.51 $6.02 $4.28 
Consolidated Balance Sheet June 30. 
ws " 1928. 1927. 


Assets— TAabiltttes— 
Land, bldgs., mach. Capital stock. ...y19,155,459 19,155,459 
& equipment -..x14,199,845 14,090,495 | Bassick Alemite Co.: 
Pats., g’d-will, &c_ 1 Preferred stock. -...-. 700,600 
Inventories_ ---.-. 5,194,069 5,416,612; Notes......... -..... 875,000 
Accts. & notes rec. 3,985,424 3.628,848| Accts. & vouchers 
U.8.Govt.securs. 951,856 951,856| payable......-. 1,235,895 874,783 
Inv. inmktble sec. 1,933,880 1,407,654| Taxes, ro: . 
CRE ao delta cose 2,476,955 2,904,167 -, accrued... 920,478 491,555 
Deferred charges... 762,841 919,441! Provision for Fed- 
eral 











taxes...... 483,342 680,000 
SE. -otenence 7,709,699 6,541,677 
, Re 29,504,873 29,319,074; Total......-.-- 29,504,873 29,319,074 


x After deducting reserve for ° ’ 
value.—V. 127, p. 697. a, ee eS eee 


_ Stellwerck Chocolate Co.—Stockholders Meeting <Aj- 
ourned.— 
] The special meeting of stockholders has been adjourned again to Sept. 18, 


Cpe so lee of eo to vote on the plan of reorganization dated May 31 


Stutz Motor Car Co. of America, Inc.—Earnings.— 
Ernst & Ernst, official certified public accountants, have just finished 
their usual semi-annual audit of the books of the company. Their audit 
pag Bey Pewg —_ <~ pomoeny for the first six months of this year 
, , u 
pan Bo nannoN. tat roa of every kind and provision for Federal 


Swiftsure Petroleum Co.—Receivership.— 

A $240,000 mortgage bond foreclosure action against the company and 
th & Refining Co., filed in United States District Court at 
Houston, Texas, Aug. 7 L, the Chase National Bank and C. B. Hibbing 
ef New York City , resul in Judge J. C. Hutcheson, Jr. making an order 
appointing Colonel H. B. Moore of Texas City receiver of the plants, pro- 
perty and assets of the two corporations pend settlement of the suits. 

According to the complaints of the New York as Corporate trustee 
and of Hibbing as individual trustee, the corporations have defaulted in 
retiring a block of bonds now overdue and have also defaulted in Payment 
of interest coupons now overdue. The company was organized about 
seven years ago and a $300,000 bond issue was floated.—V. 121, p. 1357 


Taunton-New Bedford Copper Co.—E£xztra Dividend.— 
extra dividend Of $05 ee nen ene quarterly, dividend of $2 and an 
e ou 200,000 ca: 8 
(par $100), both payable Aug, 31 to stock of record Aug. 16.—V 127, p.122. 
Terminal Oil & Refining Co.— } Lp .— 
See Swiftsure Petroleum Co. abies. : Recemerenep: 


Thatcher Manufacturin — } oa 
6 Mos. End. June 30— s $e. canon 











4 1927. 
Gross profit from operations.________.___ 644 
yxet tncome for period.............._.__...... Re Oat £98636 
Prov. for Fed. & state inc. tax, royalties, losses, &c 59,354 ’ 
MIS be Sub £0 cos es 5h 
Dive. on 7% pid. stock ~-~--7277----7-------- BBR 99 8G-B 
Dividends on conv. pref. stock._______.._...._. 237 456 118,800 
A a ee eS $ 167 $205,431 
ci cohen ee Teen te 5 : 
pechel tmerves.... ~~~ 222222 eee 
OO ictpadiatidecbencedd joint ef kt 579 95,789 
Earns. per sh. on 120,000 shs. com. stk. (no par) __ Soot P $0.04 


The balance sheet of June 30 1928 shows current assets of $1,826,887 
aeret with curren os rae s pay $379,207, a quick asset, position 
liabilities. —V. 126, p. 1057. , almost exactlystwice total current 





Three Millers Co., Boston.—Bankrupt.— 

Thecompany, manufacturer of confectioner’s supp! out tand 
- in products, filed a bankruptcy schedule in the ederal Court 

at Boston, Aug. 10. Liabilities total $128,446; assets $174,732. There are 

secured claims of $7,772 and unsecured of $119,830. There are 400 un- 

secured creditors. 


Tooke Bros., Ltd.—EZarnings.— 














Years Ended June 30— 1927-28. 1926-27. 1925-26. 
Wek BIR icc cemiiban concen eam $104,896 $112,345 $116,777 
ORE TRON. ciins hae chocdthranns | ee ee eee ne 

Tete ENS ac iin cnc pmo pnadaune $109,696 $112,345 $116,777 
ett INO, cccnndentnnmiemine 20,237 20,761 22,298 
Bond GisGOUMh.....ncccccccseseeces, capeas..” .. ateane 1,750 
Income tax reserve. ...-...ce--e0-- 5,412 4,914 5,755 
Deprecia0hh... «. scccnscesconscsnes 15,538 16,876 16,297 

a ep ay $68 509 $69,794 70,677 
Preferred dividends..........-.-..-- 68,950 Ren: . wie 

RE a a a eta One tor syep oe def.$441 $35,319 $70,677 
Previous surplus...........------- 325,375 290,056 219.379 

Profit and loss surplus......----- $324,934 $325,375 $290,056 


—V. 125. p. 1473. 
Transue & Williams Steel Forging Co.—Zarnings.— 


Month End. July 31— 1928. 1927. 
Net income after charges. .........-.-----<---- $30 ,034 $13,013 
—vV. 127, p. 562. 


Trinity Buildings Corp.—Tenders.— 

The Guaranty Trust Co. of New York will until t. 4 receive bids for 
the sale to it of Ist mtge. 20-year 5%% s. f. gold loan certificates due 
June 1 1939 at a price not excoeiut 103 and int. to an amount sufficient to 
exhaust $126,724.—V. 125, p. 3075. 


Triplex Safety Glass Co. of North America.—To [n- 
crease Capital—40,000 Shares of Additional Common Stock 
To Be Offered at $25 Per Share.— 


To provide additional capital of $1,000,000 for expansion of manufac- 
turing facilities, directors have authorized the issuance of 40,000 shares of 
additional common stock at $25 per share. Present stockholders will be 
given preference in allotments, which will be made on Sept. 14 on the basis 
of stock owned of record at the close of business on Sept. 1. Payment for the 
stock allotted is to be made on or before Sept. 21. 

PRR yo Bk A gy A 
tional capit s e€ necessary by Pp a modern 

at Clifton, N. J., increased inventories due to additional business, increased 

receivables due to expansion in production and certain — changes 

in equipment for improvement in the compen rocess and product. 

During 1928, he says, approximately 1, A 
coulaped with Triplex glass. This com with 500 cars in 1926 and 
about 10,000 in 1927. Orders now exceed 3,000 windshields per day and it is 
estimated will exceed 1,000,000 pieces of Triplex Slee pee year. 

As a result of the company’s contracts witn the F: Motor Co., whereby 
Ford manufactures Triplex glass to supply part of its requirements and 
also agrees for a od of 4 years to p at least 50% of its require- 
ments from the plex company, a tremendous demand for this product 
has come from the entire motor ustry. 

‘*Triplex is now being to equip completely all the windows of one of 
the best and highest priced cars,” says the letter, ‘‘so we have now estab- 
lished Triplex as standard equipment on the most popular and relatively 
7 pee Fords and also on one of the best and relatively high priced cars 

Tad 

This is the second increase in capital by the company this year. Offering 
of 30,000 shares of common stock and 10,000 shares of preferred stock in 
January were so poory that all ee had to be scaled down and 
many had to be ref; —V. 126, p. 3467. 


Tung-Sol Lamp Works, ine.—Rarnin 3.— 








Period End. June30— 1928—3 Mos.—1927 Mos.—1927 
Operating profit... -- $285,357 $270,440 51,201 3,720 
Other income... 13,702 9,707 25,317 20,346 

Gross income....-... $299,059 $280,147 $576,518 $564,066 
Deductions. ......---- 70,595 38,788 119,177 92,264 

‘ederal taxes.......--. 24,594 33 054 55,050 67 ,343 

Net income. -_-_---.-. $203 ,872 $208,305 $402,291 $404,459 
Earns. per sh. on class A 

stock (no par)_------. $0.80 $0.81 $1.59 $1.59 

arns. per sh. on com. 

stock (no par).--..-_ $0.55 $0.56 $1.09 $1.09 


—V. 126, p. 3467. 


Ulen & Co.—To Move Staff to Indiana.— 

The com y it is announced is to move the majority of its executive 
one om t | ame offices at 120 Broadway N. Y. City to Lebanon, Ind. 
—Vv. »?p. 5 


United Carbon Co.—Earnings.— 

The company reports for the six months ended June 30, 1928, net earnings 
of $350,587, after deducting $624,941 for depreciation and depletion and 
after all interest and estimated Federal taxes. This compares with a deficit 
of $36,202, after depreciation and depletion deductions of $496,386, in the 
corresponding period of 1927. For the three months ended June 30 1928, 
such earnings were $207,855 compared with $142,732 in the preceding 
quarter and with a loss in the second quarter of 1927. The first half year 
earnings were equivalent, after allowing fer preferred dividend require- 
ponte, to oon 73 cents a share on 217,364 shares of common stock.— 

. $ , p. tee 


United Cigars Stores Co. of America.—ZIncreases Cash 


Div.—Omits Div. Payable on Common Stock.— 

The directors of the company have declared a quarterly div. of 25c. a 
share, payable Sept. 29 to holders of record Sept. 12, thus placing the stock 
on a $1 annual basis. Previous quarterly distributions been at the rate 
of 20c. a share in cash and 14% in ock—V. 127, p. 123. 


Earnings for Siz Months Ended June 30. 
1928. 1927. 1926. 1925. 
Net profits aft. int., Fed. 





tases, GC... 2.22... $3,250,814 $2,717,251 $3,712,477 $2,853,860 
Preferred dividends - ~~ 594,300 316.930 9 ssases ) | peewee 

Balance surplus--__-.- $2,656,514 $2,601,341 $3,712,477 $2,853,860 
—V. 127, p. 123. 


United Fuel & Supply Co.—Receivership.— 

A receiver for the company was appointed by Judge Guy A. Miller in 
circuit court at Detroit, Aug. 18, on itien of the board of directors of the 
company - Charles H. Havill and Thomas W. Murray, Sec.-Treas. and 
Sales Manager, respectively, of the company, were named temporary 
co-receivers, with power to carry on the business, and Judge Miller issued 
an order, returnable Oct. 1 before H G. Nicol, circuit court com- 
missioner, to show cause why the corporation should not be dissolved. 

Poor business conditions, along with the slump in real estate values, 
were cited as reasons for the petition for a receiver.—V. 122, p. 2056. 


United States Dairy Products Corp. & Subs.— 
Corrected Earnings Statement.—The earnings figures as pub- 
lished in our issue of Aug. 11, last, page 837, are erroneous. 
We stated that the net profits before depreciation and Federal 
taxes for the six months ended June 30 1928, 1927 and 1926 
were $488,844, $691,532 and $629,599, respectively. The 
correct figuresfor the periods before depreciation and Federal 
taxes are $965,397 for 1928, $712,301 for 1927 and $643,397 
for 1926. We give herewith the consolidated income account 





es 


Aue. 25 1928.] 


FINANCIAL CHRONICLE 











for the six months ended June 30 1928 as compared with 
June 30 1927 as well as the year ended June 30 1928, com- 
pared with the year ended Dec. 31 1927. In this statement 
cost of sales includes Federal income tax for the amounts as 
noted under each year. 
Consolidated Income Statement (Corporation and Subsidiaries). 

—6 Mos. End. June 30— Year Ended———— 
Sales $3,341 236 eppen nes eh anann 4a 
xCost of sale & oper.exp. 7.655.146 6.152.383 14,397,769 12,895,006 


Net operating income. $1,186,090 91,468 257,845 $1,963,222 
Deductions (net) . 296,193 oat 167 $2 8O BIS 501,486 














Net income. .......- $889,897 $660,301 $1,691,333 $1,461,736 
Approp. for deprec’n_.- 401,053 326,599 799,549 725,094 

Net income to surplus 

(Beforesurplus charges.) $488,844 $333,702 $891,784 $736,642 

x Incl. Federal taxes to ' 

these amounts__..__- $75,500 $52,000 $143,873 $123,88 


The consolidated income statement for the 6 months ended June 30 1926 
follows: Net sales and other income, $6,501,174: cost of sales and operating 
expenses, $5,722 .664; net o ting profits, $778,581; miscellaneous charges, 

1,625; depreciation, $285.867; interest on 10-year 64% gold notes, 

Bo ABS; ny —. $45,000: net income before defore dividends, $312,- 
—v. Be P 


United States Foil Co.— May Split Shares Four for One. 
Sells Business to Reynolds Metals Co.— 


The company, it was recently reported, plans to split its common stock 
four-for-one. Its metal business has been sold to a newly organized com- 
Pany known as the Reynolds Metal Co. (see that company above). 


United Verde Extension Mining Co.—Taz Refund.— 
The company has received from the Government, $879,000, ropreseny 
refund of disputed taxes for the years 1918 to 1921 inclusive.—V. 127, p. 837. 


Utah Radio Products Co.—Stock Offered.—Trumbull, 
Wardell & Co., Ine., Chicago, are offering 62,500 shares 
common stock (no par value), at $17.50 per share. This 
offering does not me ng any new financing by the com- 
pany but consists of stock purchased from individuals. 


Capitalization— Authorized. Outstanding. 
Common stock (no par value).__........---- _.125,000 shs. 125,000 shs. 

Transfer agent, Union Trust Co., Chicago. Registrar, Continental 
National Bank & Trust Co., Chicago. 
Data from Letter of Hencry C. Forster, V.-Pres. of the Company. 

Company.—Incorporated in Illinois. Has acquired the assets and 
business of Utah Radio Products Co. of Salt Lake City, Utah, subject to 
its liabilities, and certain assets of the Henry C. Forster & Co. of Chicago. 
The Utah Radio Products Co. (Utah) was organized in 1924 for the purpose 
of manufacturing radio units and loud speakers. Henry C. Forster & Co. 
was formed in the same year. This latter company was organized to deal 
in radio products and had exclusive selling rights (except house sales) 
of the products of Utah Radio Products Co. The new com y will be 
the largest manufacturer in the United States of radio salto | and loud 
speakers. 

Earnings .—The combined net earnings of the Utah Radio Products Co. 
(Utah) and Henry C. Forster & Co. for 2 years and 9 months ending 
March 31 1928, after deduction of Federal income tax at 12% per annum, 


are as follows: 
9 Mos. End. —Years End. June 30— 
Mar. 31’°28. 1927. 1926. 
$182,497 $231,442 $245,763 
Dividends.—It is contemplated the directors will declare a quarterly 
cash dividend on the stock of 30c. per share, payable Nov. 1 19238. 
Listing.—This stock is listed on the Chicago Stock Exchange. 


Vulcan Corp.—Trading in Stock Sus .—The fol- 
lowing is taken from the Cincinnati “Enquirer” of Aug. 16: 


A reported discrepancy in a financial statement of the Vulcan Last Co. 
furnished to banking houses who purchased for distribution stock of the 
company’s successor, the Vulcan Corp., was disclosed yesterday as the 
basis of contention between the bankers and the company, with the former 

to cancel the contract to purchase. 

As a result, at the Ban aa of the company’s management, trading in 
Vulcan stock was ord sus ed on both the Cincinnati and Chicago 
Stock Exchanges, and all official markets for the Vulcan securities were 
comporenty closed. 

The action of the Cincinnati Exchange was taken on receipt of the follow- 
ing telegram from C. E. erat: Deerceey of the Vulcan Corp. 

“The attention of the board o ectors of the Vulcan Last Co. has to-day 
been directed to certain apparent discrepancies in the inventory as certified 
to by the former management, also affecting ea: as con ed in state- 
ments furnished to the public, which leads the Directors to believe that 
trading in the securities of this company now listed on your Stock Exchange 
should be suspended, and we request that this be done pending a full 
Seen which is now under way, in order that no one trading in such 
securit may be under misapprehension. The stockholders are advised 
not to take any hasty or ill-considered action with respect to their present 
holdings, but to await further advice from the company, which will be 
forthcoming at the earliest possible moment.”’ 

Sett: forth the position of the bank group, which is composed of 
Love, McCumber & Co., New York; Folds, Buck & Co., Chi , and 
J. R. Edwards & Co., Cincinnati, a statement made public by the Shicago 
house declared that an investigation had just been completed into a report 
of alleged discrepancies in the inventory and earnings statement furnished 
them by the company. 

This investigation, the financiers set forth, indicated a discrepancy of 
over $300,000 in the inventory statement of the company and a “‘slightly 
less corresponding decrease’’ in earnings for the year 1927. Upon receipt 
of this report, made by accountants appointed by the group, the statement 
continued, a claim was immediately made to the company for the right to 
rescind the purchase contract and to receive back the money paid by the 
bankers. Until an agreement is reached, the funds derived from the sale 
of the stock, are to be held intact. 

Following the institution of the investigation of the bankers’ members 
of the group and the Directors of Vulcan held meetings to air the situation 
brought to a head by the unexpected death on July 27 of William J. Burke, 
Pres. of the company. The attention of certain large stockholder interests 
also, it is reported, was unofficially invited to participate in the discussion 
of the company’s affairs. 

The statement in behalf of the bankers in connection with their position 
in the present situation follows: 

**On the second day after the delivery to the bankers of the preterred 
stock of the new Vulcan Corp. and before any of the proceeds had been 
disbursed , an employee of the company furnished to the bankers information 
indicating serious discrepancies in the inventory as certified by the manage- 
ment to the accountants. The bankers at once went to the offices of the 
company in Portsmouth and procured an agreement that pending an 
investigation such proceeds should be hejd intact. The accountants at 
once made an investigation and reported a discrepancy of over $300,000 in 
inventory, with a slightly less corresponding decrease in earnings for the 
year 1927. The bankers promptly claimed the right to rescind their 
purchase and to receive back the money paid by them. 

‘““These facts were not seriously disputed by any of the directors, but the 
latter felt that in view of the complications that would arise they could not 
safely make restitution except under authority of the Court. ngs 
to that end have been commeneed hy the bankers. 

‘*While the discrepancies are so serious as to render it impossible for the 
bankers to market the securities originally proposed to be issued, the 
bankers believe the company to be solvent, and if its stockholders and 
creditors co-operate its business can be continued and its old stock dem- 
onstrated to possess real value and earning power."’ See also V. 127, p. 
888, 970. 





Vulcan Detinning Co.—Earnings .— 
Period End. June 30— 1928—~—3 Afos.—1927 














CO tain ap snaedin tnt $1,045,074 $780,080 $2,292,413 $1,786,907 
Inv. of finished products 29:274 118,519  Cr91,131 7,830 
er income. ._...... 849 12,331 9,410 17,753 
inhecss ancashon $1,080,197 $910,930 $2,210,692 $1,852,490 
Costs & gen. expenses __ 996,305 815,747 2,074,854 1,620,378 
Reserves & other exps__ 14,225 18,375 23,660 48,436 
Preferred dividends. -___ 42,339 . 72,339 84,678 144,680 

es 
nc. sen cb. an Gee $27 328 $4,469 $27,501 $38 ,996 

bined 24,194 shs. 7% 
pref class A pref. stks. $2.87 $3.17 $4.63 $7.59 

Condensed Balance Sheet June 30. 

Assets— 1928. 1927. Ltabdilitites— 1928. 1927. 
Plant & equipm’tx$1,256,881 $1,306,548 | Preferred stock. ..$1,500,000 $1,500,000 
Pats., g’d-will, &c. 4,361,637 4,361,637! Pref. A stock..... 919,400 919,400 
Seicbakwoocsace 278,226 429,114| Common stock... 2,000,000 2,000,000 
Investments_._-_-.. 2,000 54,841|Common A stock. 1,225,800 1,225,800 
Ace’ts receivable.. 302,790 233,626 | Accounts payable. 184,711 228,813 
Advances. ....... 21,998 20,001 | Divs. payable, &c. 42,339 90,727 
Inventories...... 710,642 676,123 | Res. for taxes, &c. 105,825 121,379 

| Cont. &def.liabil. 245,967 64,355 
Surplus.......... 910,131 931,418 
ee $6,934,175 $7,081,891 | Total.......-... $6,934,175 $7,081,891 

a Obligations payable ift&nd when dividend yey are paid upon the 

stock other than pref. A stock. x After deducting $1,070,946 


reserve for depreciation.—-V. 126, p. 3316. 


(Hiram) Walker Gooderham & Worts, Ltd.—Z£ztra 
Dividend.— 


The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of 50c. a share on the outstan capital stock, 
both payable Sept. 15 to holders of record Aug. 31.—V. 126, p. 3778. 


Warner Bros. Pictures, Inc.— Listing — 

The New York Exchange has authorized the list of 350,220 shares 
of common stock (no par value) all issued and outstan , with authority 
to add 199,780 shares or any part thereof upon official notice of issuance on 
conversion of shares of class A stock into common stock, making the total 
amount applied for 550,000 shares of common stock (total authorized). 


Notice to Holders of 3-Year 64%% Notes, Due Oct. 15 1928. 


The company' n a notice to holders of 3-year 614% notes, due Oct. 15 
1928, —y to their attention the fact that on presenting the notes for 
payment they are entitled to elect whether the company, in addition to 
making payment of the Foecteel thereof and interest accrued thereon,shall 

(1) pay a premium of $50 in cash, or (2) deliver stock and (or) scrip 
certificates for 74 shares of common stock with respect to each note of the 
denomination of $1,000. 

Noteholders must exercise their election when presenting their notes for 
payment. Election forms have been provided for this purpose and may 
now be obtained at the principal office of Central Union Trust Co. (trustee), 
80 Broadway, New York, but must not be filed in advance of the presenta- 
tion of notes for payment. 

Noteholders desiring to receive payment for their notes prior to measueiey 
may surrender the same at the office of the trustee prior to Oct. 15 19 
with the coupon maturing on that date attached and with the election 
form properly filled out and signed, and receive the agg amount with 
interest accrued thereon to the date of surrender plus, according to their 
election, the premium in either cash or common stock. 

The coupons maturing Oct. 15 1928, pertaining to notes which are not 
surrendered in advance of maturity, should be detached and presented for 
payment in the usual manner.—V. i127, p. 698, 563. 


Wellston Iron Furnace Co.——Bonds Called.— 

The company has called for redemption on oo. 1, $50,000 ist mtge 
ref. 6% bonds, dated Sept. 1 1927, due Sept. 1 1937 at par and int. Pay- 
ment will be made at the Fifth-Third Union Trust Co., Fourth and Walnut 
Sts., Cincinnati, Ohio.—V. 108, p. 2336. 


West Boylston Mfg. Co.—Balance Sheet.— 








Assets— June 30’28. July 2’27. Ltabdilities— June 30'28. July 2'27. 
Realestate. ....-- $2,573,417 $2,632,440| Preferred stock - . $2,186,000 $2,186,000 
Machinery --.-..-- 840,540 1,423,932) Common stock. ..x4,574,532 «4,514,898 
Merchandise - ..-. 1,292,041 1,373,909) Accts. payable.... 165,547 207,990 
Accts.receivable.. 501,129 452,164| Notes payable.... 200,000 -.--. o 
Notes receivable... ------ 32,100; Surplus.......--- Gees -_ watwdae 
CC ara 318,951 494,343 
Investments... -.-- 1,600,000 500,000 

» ae $7,126,080 $6,908,890; Total....---.-- $7,126,080 $6,908,890 





x Represented by 50,000 shares of no par value and surplus.—V. 125, D- 
1208. 


Western Auto, Supply Co. (Kansas City) Barns: 3.— 
hs Ended June R " 
Tape te «Aap ROSIER: OBA $4,989,140 $5,013.571 
Net profit after all charges and Federal taxes. --- 288,704 310,815 
E per share on combined common stock-- 1. $1.80 

The present capitalization of the company consists of 12,500 shares of 
6% % convertible preferred, 50,199 shares class A common, and 10,000 
shares of class B common. Computed on this capitalization the earnings 
for the first six months of 1928 indicate a balance for the combined common 
shares equal to $1.65 a share, against $1.80 a share in the first half of 
1927. President Davis of the company says: ‘‘The decrease in profits 
for the period was due to losses occasioned the drop in rubber by 
which affected tire contracts, which losses will amount to about $140,000 
during 1928. In arriving at net earnings for the first six months of this 
year, one-half of this amount, or $70,000, was deducted. While the volume 
of sales showed a decrease of of 1%, the company has been able to 
increase profits over last year before giving effect to the losses on tires. 
The loss in volume is accounted for principally by the fact that the price 
of units like batteries and tires is less this year than it was last year. 

“The opening of new stores is being pushed as rapidly as possible. In 
all, the company has added 12 stores to the chain during the current year, 
making a total of 43 stores operated at this time. Company has obtained 
satisfactory locations at Duluth, Minn.; Shreveport, La.; Wichita Falls, 
Tex.. and Springfield, Ohio, but the stores are not yet opened. —vV. 126, 

3945. 


Dp. 


Western Dairy Products Co.—Earnings.— 
{Including California Dairies, Inc.] 
Consolidated Income Account for Six Months Ended June 30 1928. 


N aS , » w dditaiee eee oo ww censor em cwesssaesece= $9,417,802 
Gin at escde sold incl. selling, delivery & adminis. expense... 8,402,948 
Depreciation -_ -.---.-------------------------------------- 237-14 : 
Interest charges - - - - - a ww wn non nnn nnn nnn nn nnn nn nner nnn 

Provision for Federal income tax. ---..--------------------- 71,164 


oe en SEG EAS ae 
ee oe tit for the tirst 6 months of 1927 was $467,117.—V. 126, p. 
469. 


Electrical Instrument Corp.—Earnings.— 
BR a June 30—  1298—3 Mos.—1297. 1928—6 Mos.—1927 








DRAG. ...ococceee- $147,438 $109,152 $285,874 $281,094 

oth deduct ‘Tess oth. inc 2,549 1,737 4,511 4,129 

__.. $144,889 $107,415 $281,363 $276,965 

Federal aa! : 9 ear . 15,597 14,647 34,752 37,071 

Gusgies....s.-...+-- $129,292 $92,768 $246,611 $239,894 

ae oo * 74 $0.55 1.43 $1.32 

’ Earns.per, ‘stk. , : y : 

. x After Boreciation, selling expenses, &c.—V. 126, p. 3316. 
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Wilcox Products Corp.—Merger With Rich Products 
Corp.—See Wilcox-Rich Corp. below. 


Earnings.—Corporation reports net earni , after allowance for Federal 
taxes, for the first 6 months of 1928 of $198,720. This is nearly 5 times the 
dividend requirements on the class ‘‘A”’ stock, or more than double the 
entire year’s dividend on this class, and is equal to $2.65 per share on the 
class ‘‘B”’ stock after allowing for class “‘A”’ dividends. 


Balance Sheet as of June 30 1928. 












Assets— | TAabtitttes— 
Cink dan tin ebnndsnwcsnt $132,583 | Accounts payable. ........_. $161,220 
Accounts receivable 278,593 | Reserve for taxes. - ob 18,000 
Inventories-_.-....-.--.-- conse Met hee Ee a eaitbaoes aad 1,425 
Ld., plant & eqpt., lessdeprec. 602,118) Dividends payable... _- 20,000 
Se ee 38,610 | Res. for contingencies. ......_ 29,205 
Good-will, patnts, &c ....-..- 375,002 | Res. for 1928 income taxes_ ___ 27,840 
Deferred charges.......--.-.- 0 pee, EEE We ottanibencdwnes 1,424,288 

Fs baka htntawocsbinpa $1,681,978 IDAs ihe shee seis us depict aka $1,681,978 


a Represented by 32,000 shares of class ‘‘A’’ stock, and 59,899 shares of 
class ‘‘B’’ stock.—V. 126, p. 3469. 


Wilcox-Rich Corp.— Merger of Wilcoz Products Corp. and 
Rich Products Corp.— 


Plans for the consolidation of the Wilcox Products Corp. and the Rich 
Products Corp. into a new company, to be known as the Wilcox-Rich Corp. 
——- peen announced py C. H. L. Flintermann, President of both com- 
panies. 

The plan as announced provides for an exchange of stock of both com- 
anies into stock of the new company. Notices have been sent to all stock- 
olders and the plan will be voted on at all meetings of both corporations, 

pA held Sept. 18. A 75% approval is necessary to put the plan into 
effect. 

Under the proposed plan the consolidated company will have a capitaliza- 
tion as follows: 

Authorized. Outstanding. 
Class ‘‘A’’ non par convertible pref. stock. ....__- 92,000 shs. 92,000 shs. 
Class ‘‘B’’ non par common stock.-........._- *227 ,000 shs. 135,000 shs. 

*92 000 shares of class **B’’ stock to be held to cover conversion rights of 
92,000 shares of class ‘‘A’’ stock on a share for share basis. 

Class ‘‘A’”’ stock shall oe preferred as to accumulative dividends at the 
rate of $2.50 per share per annum and also as to assets up to $35 per share 
and accrued unpaid dividends. 

At the present time the Wilcox Products Corp. has outstanding 32,000 
shares of class ‘‘A’’ stock, which is non-convertible and callable at $30 per 
share. This is to be exchanged for the new class *‘A’’ stock, convertible and 
callable at $35 per share, on a share for share basis. Wilcox also has out- 
standing 60,000 shares of class ‘‘B’’ s which will be exchanged for the 
now class ‘‘B’’ stock at the rate of 14% shares of the new for each share of the 
old. 

Rich Products Corp. at the present time, has outstanding 60,000 shares 
of class ‘‘A’’ stock, ving the same provisions as the new class ‘‘A,”’ and 
60,000 shares of class ‘‘B’’ stock. Both of these classes will be exchanged for 
the new class ‘‘A’’ and class ‘‘B”’ stock on a share for share basis. 

In his letter to stockholders dated Aug. 18 1928, C. H. L. Flintermann 
maxes the following statement: 

“For some time past the directors and officers and larger stockholders of 
the above named companies have had under consideration the question of a 
consolidation and merger of the two companies, having especially in mind 
the better and more economical utilization of the plants of the two com- 
poems by the regrouping and consolidating of various like or similar manu- 
acturing operations, which would not only permit the taking care of the 
rapidly anding business of the two companies, but should result in a 
substantial reduction of manufacturing costs, executive overhead and 
e se, as well as in other economies.’’ 

n commenting on the merger, Mr. Flintermann states: ‘‘As President of 
both corporations, I jem gory oe recommend the approval of the plan as 
being for the best interest of both corporations and their stockholders, and 
recommend that the same be carried into effect.’’ 

Compare also Wilcox Products Corp. and Rich Products Corp. above. 


Wisconsin Veneer Co.—Bonds Sold.—Kreutzer & Co., 
Wausau, Wis., recently sold $125,000 Ist mtge. 6% serial 
gold bonds series of 1928 at 100 andint. Dated July 16 1928; 
due serially July 15 1931-1937. 


Company manufactures and sells veneers and plywoods made principally 
of northern native hardwoods. The plant is located at Rhinelander, Wis., 
and its timber holdings are in Gogebic County, Mich. These bonds are 
secured by a first mortgage on the timber lands and manufacturing plant 
of the company, which has been appraised at over 3% times the amount 
of bonds now to be outstanding. They are the company’s only funded debt. 
— 's as is unusually strong, with current assets over 33 times 
current liabilities. Earnings over a five year iod, after deducting all 
operating expenses and allowing a liberal reserve for depreciation, as certified 
by Burt Williams & Co., Milwaukee, Wis., have averaged annually over 
3 times the interest charges on these bonds. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 








Period End. June 30— 1928—3 Mos.—1927 1298—6 Mos.—1927 
ear $15,425,532 $9,722,822 $24,893,447 $17,431,480 
Net operating prof... _- 2,724,326 2,034,33 4,136,128 3,338,261 
Selling & admin. exps.. 2,269,067 1,940,789 4,112,700 3,695,336 
Depreciation. _-__...__- 266 ,923 176,786 456 ,938 390 832 
REG Gs obo cabnevesce” > Se Cree Skane 624 

Net 16m8 5 noon os pref.$188 ,336 $81,397 $433,510 $748 530 
Prof. Yellow Mfg. Accep 141,684 25,934 225,922 24,877 

Consold. net loss ._.. sur$330,020 $55,463 $207 ,588 $723 ,653 


—V. 127, p. 427. 


Commercial Credit Co., Baltimore. 


(Semi-Annual Report—6 Months Ended June 30 1928.) 


SUMMARY OF OPERATIONS. 
[Commercial Credit Co., Consolidated .]} 








6 Mos. Ended 12 Mos.End. 

June 30°28. Dec. 31°27. June 30 '28. 

Gross receivable purchased_______ $127,135,577 $99,474,312 $226609.889 
Gross earnings from operations ___ __ 6,003,945 6,101,056 12,105,001 


Net inc. for ints & disc. charges, ap- 
plic.to Balt. Co., prior to Fed. taxes 2,419,288 1,916,702 4,335,990 
Int. & disc. charges of Balt. Co______ 680,246 670,344 1,350,589 
Net inc. applic. to cap. stk. of consol. 
cos., after Federal taxes: 























Baltimore division______________ 548,524 325,341 873,865 
oe. SA GRU N 119,704 53,552 173,256 
San Francisco division.__________ 233,089 187 ,069 420,158 
Total Baltimore company______ $901,317 $565,963 $1,467,279 
New York company.____________ 285,902 318,752 604,654 
Canadian co. (owned by N.Y. co.)_ 70,168 106,896 177,064 
Total New York company______ $356,070 $425,648 $781,718 
Chicago company__.-__...._._____ 304,025 174,295 478,321 
New Orleans company___________ 167,732 121,766 289,499 
Consolidated, all companies____ 2 ,287,.672 $3,016.8 
Divs. on pref. stock, Chicago co_____ $1.729.598 ” 79500 ° 159/250 
Divs. on pref. stock, New Orleans co_ 40,000 40,000 80,000 
Net inc.applic.to cap.stk.of Balt.co. $1,609,395 $1,168,172 $2,777,567 
Divs. on 6% 4 and 7% Ist pref. stock 399/915 . 398,568 798,483 
Divs. on 8% class B pref. stock______ 160,000 160.000 320,000 
Net income on common stock__.___ $1,049,479 $609,604 $1,659,084 
Dividends on common stock___.____ 333,447 337 ,446 670,893 
Net operating credit_____________ 33 272,158 988,1 
Furniture and fixtures charged off... °71§°933 « 8?73-885 $08 O84 
Net credits to surp. & undiv. profits 275,000 8,872 283,872 





Total credits to surp.& undiv. profs. $931,629 $277,349 $1,258,979 


FINANCIAL CHRONICLE 





[Vor. 127. 








The operations of Commercial Credit Co. alone shows all dividends paid 
on its entire capital stock, a large portion of which has been and is invested 
in the entire common capital stock of its affiliated companies. This 
entitles the Baltimore company to all of their earnings above interest and 
preferred stock dividends, even though such earnings are retained by the 
affiliated companies. 

As the affiliated companies have needed additional capital resources 
more than the Baltimore company, they have not paid any dividencs 
on their stock held by the Baltimore company to offset the dividend re- 
quirements paid by the Baltimore company on its own capital stock, which 
must be considered when reviewing the net income applicable for capital 
stock of the Baltimore company alone. 

BALANCE SHEET AS OF JUNE 30. 
{Commercial Credit Co., Baltimore only. 


1928. 1927. | 1928. 1927. 
Assets— $s $s Lhabtlities— ~ 

Cash and due from | ist pf. stk., 644%- 8,000,000 8,000,000 
banks......... { 5,840,653 5,779,827 | lst pref.7%---_-- 4,000,000 4,000,000 

Open accts., notes, | Pref. class B 8%-- 4,000,000 4,000,000 
/~teperta _...@11,561,029 9,615,653| Common. -_- -- x11,309,871 10,050,892 


Motor I'n ret. time Coll. tr. notes pay .29,665,500 23,319,000 
sales notes__.._b30,209,517 24,054,450 | Notes pay., unsec. 1,022,500 1,680,774 

Sundry acc’ts and | Sundry accts. pay. 321,307 300,855 
notes receivable. 214,345 263,961! Accrued Fed'l, &c- 

Re-possessed cars - 29,481 Sheena) ) GR, cn aeandad 59,391 6,984 

Invest’ ts (sub.cos.) 13,873,988 14,242,387 | Res. for Fed.taxes 165,158 62,747 

Sinking fund notes 147,757 31,682 | Contingent reserve 964,707 955,681 

Due fromempl... ------ 180,384 | Deal. part. lossres. 1,088,999 447 ,678 








Treasury stock... 419,899 44,033| Res. for possible 

Deferredcharges.. 801,132 656,653| losses.......-.. 690,110 732,149 

Furniture & fixt_- 1 1 | Def'dint. & chges. 1,810,262 1,383,438 
TUGMSs bausdud 63,097,805 54,940,197] Total....-..-- 63,097,805 54,940,197 


Note.—Contingent liability on guaranteed contracts, $39,419. 

x 680,000 shares, no par value. a Of the open accounts, notes accept- 
ances and installment lien obligations, only $61,243 were over 60 days 
past due. b Of the motor lien retail time sale notes, only $24,952 were 
over 60 days past due, according to original terms. 

Unused credit lines with depositary banks June 30 1928, $8,420,000. 

CONSOLIDATED BALANCE SHEET JUNE 30. 
{Including Commercial Credit Corp., N. Y.; Commercial Credit Trust, 
Chicago, and Commercial Credit Co., Inc., New Orleans.] 


1928. 1927. 1928. 1927. 
Assets— $s $ Liabilities— $ $ 
Cash and due from Pf. stk. affil. cos_. 3,000,000 2,987,500 
| i 15,307,246 14,061,703 |6%% pref. stock_. 8,000,000 8,000,000 


Open acc’ts, notes, 7% pref.stock__.. 4,000,000 4,000,000 
accept’ces, &c_a21,563,987 20,656,927 | Pref. stock, class B 4,000,000 4,000,000 
Motor I'n ret. time Common stock -_-_c11,309,871 10,050,892 
sales notes__-.b65,272,588 56,351,085) Coll. trust notes__48,068,000 42,921,500 
Sundry acc’ts and Notes pay., secur. 3,949,612 5,868,523 
notesreceivable. 329,497 521,216 | Notes pay., unsec_12,390,000 8,848,274 
Re-possessed cars_ 68,263 217,208| Sundry accts. pay. 555,321 702,782 
Kemsley Millbourn Accr. Fed. &c.,tax 151,283 122,467 


& Co., Ltd..... ae Reserve for Federal 
Investments— ND id tid os 273,993 121,801 
Sund .stks.& bds. 1,000 1,000 | Contingent res’ve. 2,076,472 2,324,906 

Sinking fund... 147,757 31,682| Deal. partic. loss 
Comm. Cr. Co. TESSEVO.. . ....-- 1,960,574 921,672 

(treas.stock). 419,899 44,033/ Res. for possible 
Invest’ts (subs.).-. ------ 2,070,491 cok ons 1,266,819 1,228,640 
Due from empl... ------ 180,384 | Def’'dint. & chgs_. 3,611,738 2,929,720 


Deferred charges__ 1,103,071 892,935 
Furn. & fixt. (cost 
$947,858) ____-- 4 4 


BORE. asieeae 104,613,684 95,028,679 UE SE dein one 104,613,684 95,028,679 

a Of the $21,563,986 open accounts, notes, acceptances and installment 
lien obligations only $167,016 were over two months past due. b Of this 
figure only $60,687 was over two months past due according to original 
terms. c Represented by 680,000 shares of no par value. 

Unused credit lines on June 30 1928 with depositary banks, $22,319,000. 


FINANCIAL STATEMENT OF SUBSIDIARIES, JUNE 30 1928. 
Comm.Cred. Comm.Cred. Com.Cr.Co. 
Assets— Corp.,N.Y. Trust, Chic. Inc.,N.Orl. 
Cash and due from banks__--_____- $4,286,382 $3,052,390 $2,127,819 
Open account, notes, acceptances and 

















installment lien obligations_—_____ _ 6,301,577 3,214,291 487,088 
Motor lien retail time sales notes___. 17,371,726 11,630,150 6,061,193 
Sundry accounts receivable________- 50,505 85,161 27 ,620 
Re-possessed cars. ....-...-.-.---- 16,958 7,048 14,775 
oS Se eae Cw”  eiatese °° eee 
eteited GUAPOM. ... none cacomacan 144,882 93,569 63,488 
Furniture and fixtures____._______- 1 1 1 

PO hae ais iia tdd ps ed dee $28,173,032 $18,082,611 $8,781,985 

Liabilities— 

Collateral trust notes payable____-_-_-_ Dk! 8 gl a $4,584,000 
Notes payable, secured__.________-_ Rrra ate SS a ae e+ 
Notes payable, unsecured_________- 120,000 10,797,500 450,000 
Sundry accounts payable___________ 170,931 101,376 9,843 
Accrued Federal, &c., taxes________ 53,450 61,549 17,602 
Reserve for Federal tax (1929)______ ee a ee 22,875 
Contingent reserve_______._...._-- 661,943 420,381 29,440 
Deal. partic. loss reserve__________-_ 318,250 381,496 171,919 
Reserve for possible losses__________ 88,91 174,452 a 
Deferred interest and charges_____-__ 917,145 628,642 270,636 
Coe en ec ae A. |S aes >... ani 
Ty Spee We ee. Se cious '*” “meee 2,000,000 1,000,000 
Common (20,000 shares, no par)__._. = __-_--- rs 5S rere 
Cn I es Serr Sa) rt ena 1,000,000 
Surplus and undivided profits_______ Cae... ‘seeeae 1,127,280 

| IP PE DIA DCI ng tM $28.173.032 $18,082,611 $ 8,781,985 

—V. 126, p. 3455. , 








CURRENT NOTICES. 


—The Metropolitan Life Insurance Co. has issued a revised edition of 
their ‘‘Index of Publications’’ copies of which may be had gratis on request 
at their New York office at 1 Madison Ave. 

—E.R. Hudson has become connected with John Nickerson & Co., Inc., 
as Manager of the Public Utility Bond Division of the firm’s trading de- 
partment in New York. 

—Chelsea Exchange Corp., 1600 Broadway, New York, has prepared an 
analysis of market fluctuations of 100 leading bond issues which is now 
ready for distribution. 

—Morey, Guibord & Co., Inc., have opened a Philadelphia office at 
1420 Walnut St., under the management of Walter E. Hotchkins, Resident 
Vice-President. 

—Millett, Roe & Co., members of the New York Stock Exchange, 
have prepared a circular outlining the position of the shares of the Exchange 
Buffet Corp. 

—Peter P. McDermott & Co., members New York Curb Market, an- 
nounce the removal of their offices to larger quarters at 42 Broadway, 
New York. 

—National Bank of Commerce in New York has been appointed transfer 
agent of the class A common stock of Pelz~Greenstein Co., Inc. 


—Harold W. Danser has become associated with the Retail Sales Depart- 
ment of Morey, Guibord & Co., Inc., of this city. 

—Archie M. Richards has become associated with Estabrook & Co. as 
Manager of their Municipal Department. 
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Organization of the 


ASSOCIATED GAS AND ELECTRIC COMPANY 
(Incorporated under the laws of the State of New York in 1906) 


OFFICERS 
Ces DE, FTO woe wh oo 3 neem Senor cacnsqdaenocce New York 
H. C. Hopson, Vice-President and Treasurer _--...-..----------_- New York 
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DIRECTORS 
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Harris, Forbes & Company F. T. Hepburn & Company Faris R. Russell New York 
SS Bs BR 6 nono ce New York Howard C. Hopson--------- New York Vice-President __ 


Vice-President 


Vice-President and Treasurer 


National Bank of Commerce in New York 


Financial Office, 61 Broadway, New York City 


Principal Office__-.---- 


_..-Ithaca, New York 


The J. G. WHITE MANAGEMENT CORPORATION 
Operating Managers 


33 Liberty Street, New York City 


To the Stockholders of 
Associated Gas and Electric Company: 


The Board of Directors herewith submits the annual report 
for the year ended Dec. 31 1927, with statement of income 
for the year and balance sheet showing the financial cendition 
at the close of the year. 


FOREWORD. 


The Associated Gas and Electric System had its inception 
with the establishment of the Ithaca Gas Light Company 
in Ithaca, New York,in 1852. This was an isolated company 
for over fifty years, when its owners became interested in and 
secured control of, several other electric and gas properties 
in the south central part of New York State. The group of 
ai thus united in a common ownership came to be 

own as ‘“‘The Associated Gas and Electric Companies,”’ 
and these properties formed the nucleus around which the 
Associated Gas and Electric System has grown. The 
Original Associated Companies are still part of the Asso- 
ciated System. In 1906 the owners of these properties organ- 
ized the Associated Gas and Electrie Company under the 
laws of New York State. The Associated Companies were 
thus among the earliest public utility companies in the coun- 
try to adopt centralized management. 


PROPERTIES AND TERRITORY SERVED. 


The two principal units of the Associated System are the 
Associated Gas and Electric Company and the New England 
Gas and Electric Association. The public utility properties, 
of which substantially 100% actual ownership is held within 
the System, are grouped, for administrative convenience, 
as follows: 

New York State Long Island (New York) 
Staten Island (New York) Pennsylvania 
Maritime Provinces (Canada) New England 
Kentucky-Tennessee Gas Utilities 

Philippine Islands 

These properties provide electric light and power, gas, 
water, and transportation service to over 600,000 customers 
in territories having a population in excess of 2,700,000. 
The territories served include more than 1,000 communities 
located in the States of New York, Pennsylvania, Maryland, 
Massachusetts, Maine, New Hampshire, Vermont, Con- 
necticut, Kentucky, Tennessee, Ohio, Illinois, Indiana, 
and South Dakota. A number of communities in Nova 
Seotia, New Brunswick, and Prince Edward Island in the 
Maritime Provinces of Canada are also served and an impor- 
tant unit in the System is the group which renders electric 
power and light and transportation service in the city and 
suburbs of Manila and elsewhere in the Philippine Islands. 

The extended territory in which service is rendered gives 
a notable diversification not only in geographical distribu- 
tion but also as to classes of a and kinds of service. 
It includes well-established industrial and residential cities, 





rural communities, and summer resorts. The industrial: 
demand is from widely different sources such as mining, 
manufacturing, and agriculture. This diversity, both in 
territory served and in nature of service, has always had a 
stabilizing effect upon the business and the earnings of the 
System. 


The following chart shows the number of consumers served 
by the properties of the Associated System .at the close of 
each of the years 1916 to 1927. The consumers of acquired 
properties are first included in the year the property was 
acquired. 








GROWTH IN NUMBER OF CuUS- 
TOMERS SERVED BY PROPERTIES 
WHILE IN ASSOCIATED SYSTEM. 
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The most recent comparative earnings statement avail- 
able (in the form in which it is published each month), is 
given below for twelve months ended May 31 1928 and 1927: 

Increase 
1928. 1927. Amount. % 
Gross Earnings and Other Income$42,006,909 $31,831,775 $10,175,134 32 
J § ° Ma inten- 
ee a fe ae. 2. ee 23,839,007 17,163,967 6,675,040 39 
Net Earnings. ....-..-------- $18,167,902 $14,667,808 $3,500,094 24 


Preferred Dividends of Underly- 
lying Companies and All In- 











EE <1 ae 10,051,175 8,231,756 1,819,419 22 
Dividends and 

gon oa __------- $8,116,727 $6,436,052 $1,680,675 26 
Provision - Replacements, Re 

ra t 1ent oO 

Oapital (Depreciation) ------- 2,014,835 1,710,891 303,944 18 
f Dividends and 

Ngurylus wad -- “s o---------- $6,101,892 $4.725,161 $1,376,731 29 
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The following charts show the sources of revenue and the 
disposition of the average monthly revenue per customer: 














DISPOSITION OF AVERAGE MONTHLY REVENUE 
J VENUE 
SOURCES OF RE PER CUSTOMER 
ty 
Electricity: 
Power 28.8% > 
Expenses $2.87> 
Commercial 21.9% _ 
Residential 16.7% > 
Other 5.1%> Interest 1.31> 
Total Electricity 72.5% 
Gas. ites! "18. 8%> Dividends 69> | spe 
Other 8.770? Balance 33> § : 
Total 100% Total $5.20 

















GROWTH OF BUSINESS. 


The business done by the combined operating units of 
the Associated Gas & Electric System has shown at all times 


a'rapid and remarkably constant growth. A statement 
showing earnings and other statistics of all properties now 
comprising the Associated Gas and Electric System, includ- 


ing the New England Gas and Electric Association Group, 
and irrespective of the dates when they were first included 
as‘part of the System, is shown below: 


—Number of Customers .— 
—Annual Income— Sales Gas, 

Dec. 31—___Gross. Net. K.W.H. Electric. Water, etc. 
: ee $23,315,011 $6,457,680 323,942,577 171,610 177,184 
)| aes ,864,8 7,452,519 312,949,728 195,342 183 ,841 
tee 27,101,259 9,552,373 362,740,051 221,257 190,358 
1923...... 29,920,919 11,384,101 436,143,206 250 ,603 195,586 
DD. Se 31,626,399 12,357,575 477,918,719 284 ,530 202 ,067 
1925__..-. 34,103,785 14,333,047 556,294,890 313,217 209,629 
i, eee 37,423,008 16,618,149 656,516,875 344,218 220,949 
tee 40,958,873 18,561,732 707,749,409 375,318 226,763 


The following charts show graphically the growth in 
annual gross and net earnings and the number of customers 
of properties in the Associated System, irrespective of the 
dates of acquisition, from 1920 to 1927, as set forth in the 
above tabulation. 





ANNUAL GROSS AND NET INCOME 
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ACQUISITIONS DURING YEAR. 


During the past year, the Associated Gas and Electric 
Comey acquired through subsidiaries several properties 
which were near those already owned and which could be 
advantageously operated in connection therewith. These 

urchases did not include any particularly large additions. 

hey were for the most part comparatively small properties 
in territories adjacent to those of the Pennsylvania, Ken- 
tucky-Tennessee, and New York groups. Such acquisitions 
have materially aided the process of consolidation and 
unification in those territories with resulting gains in net 
earnings immediately or in prospect of early realization. 


NEW ENGLAND GAS AND ELECTRIC 
ASSOCIATION. 


A noteworthy accession to the Associated System durin; 
the year was the inclusion of the New England Gas an 
Electrie Association. This is a Massachusetts voluntary 
association, formed under a Declaration of Trust dated 
Dee. 31 1926, which owns very nearly 100% of the stock of 
Cambridge Electric Light Company, Cambridge Gas Light 
Company, Worcester Gas Light Company, and the entire 
capital stock of Cape and Vineyard Electric Company, 
New Hampshire Gas and Electric Carey (formerly 
Portsmouth Power Company), and Middlesex County 
Electric Company. The last 3 corporations named were 
included in the ‘‘New England group” of operating properties 
in the report for 1926 but have since been transferred to the 
New England Gas and Electric Association. 

The above mentioned operating subsidiaries of the New 
England Gas and Electric Association distribute gas and 
electric service to a territory having a population of approxi- 
mately 500,000 in 90 communities, of which the most im- 
portant are Cambridge and Worcester, Massachusetts, and 
Portsmouth, New Hampshire. 

The New England Gas and Electrie Association is owned 
and controlled by interests affiliated with the Associated 
Gas and Electric Company. While the Association is not 
owned or controlled by the Associated Gas and Electric 
Company or its subsidiaries, the Trustees of the Association 
have established and maintain close contact in operation and 
management with the Associated Company Group, in order 
that the former may also receive the advantages of group 
management. 


CONSTRUCTION. 


The more important construction projects completed in 
1927 were the following: 


Pennsylvania Group. 


Rae 25,000 horse power steam turbine in the Erie 
pliant. 

Installation of the third hydro-electric unit, 12,000 horse 
power, in the Piney station. 

Completion of a new warehouse and garage in Erie. 

New 110,000 volt transmission line, 40 miles long, between 
Glory and Philipsburg. 

A ten-inch gas line in Johnstown constructed to improve 
pressure conditions for gas distribution in the Johnstown 
territory and to supply gas to the Lorain Steel Works. 


New York Group. 


Additional 25,000 horse power steam turbine and also a 
1,385 horse power boiler in the Staten Island plant. 

Completion of a new gas plant for Ithaca. 

A new 44,000 volt transmission line, 40 miles long, con- 
necting the Colliers plant with Richfield Springs. 


New England Group. 


A new 22,000 volt transmission line, 20 miles long, 
the sub-station at Bourne to Hyannis along the nort 
of Cape Cod and the Buzzards Bay Canal. 

A new 33,000 volt transmission line from the Portsmouth 
generating station to the Massachusetts state line, to con- 
nect with the distribution lines of the Amesbury Electric 
Light Company, serving Amesbury, Massachusetts. It is 
16 miles long. 


from 
shore 


Maritime (Canada) Group. 


Installation of a new 1,500 horse power steam turbine 
and a 500 horse power boiler in the Fredericton, New Bruns- 
wick, plant. 

In addition there were throughout the system numerous 
other extensions of and connections to existing lines, and 
other large expenditures for miscellaneous extensions and 
additions, including poles, wire, mains, meters, trans- 
formers, ete. 

The capital assets, as shown by the attached consolidated 
balance sheet of the Associated Gas and Electric Company 
and subsidiary and affiliated companies in the accounts 
“Plant, Property, Franchises, and Cost of Acquiring 
Capital” and “Investments in Affiliated Companies” 
amounted to $295,270,066.33 at Dee. 31 1927. 


Operations. 


A condensed comparative consolidated income statement — 
showing the operating results of the Company and subsidiaries 
for the calendar years 1927 and 1926, is shown below: 
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Year Ended Dec. 31 Increase. 
1927. 1926. Amount. % 
Gross Earnings (including ’ ° ° 
Other Income)_....____ 35,.296,741.19 29,283,287.96 6,013,453.23 21 


Operating Expenses ,Maint 
enance, all Taxes, etc. __18,264,654.74 15,521,978.16 2,742,676.58 18 


— 


Net Eearnings--__...... 17,032,086.45 13,761,309.80 3,270,776.65 24 








Fixed Charges and Other 
Deductions from In- 


come: 
Subsidiary and Affiliated 

Companies. ......cs<0 5,650,613.48 5,615,965.27 34,648.21 1 
Associated Gas and 

Electric Company._.- 3,424,089.47 2,318,506.80 1,105,582.67 48 





Total Fixed Charges and 
Other Deductions from 
PROUD 6 chinese 9,074,702.95 7,934,472.07 1,140,230.88 14 





Net Income Available for 
Renewals and Replace- 
ments Reserve, Divi- 


dends and Surplus__.- 7,957,383.50 5,826,837.73 2,130,545.77 37 
Dividends on Preferred 
Stock Chee hnen ewido 3,453,507.02 1,662,153.57 1,791,353.45 108 





Ee Ee 4,503,876.48 4,164,684.16 339,192.32 8 
Provision for Renewals, Re- 

placements, and Retire- 

ments of Fixed Capital 

(Depreciation) -....._-- 1,698,731.00 1,627,193.10 71,537.90 


> 





Balance Available for 
Class A and Other 
Dividends and Surplus 2,805,145.48 2,537,491.06 267,654.42 11 


F’ As shown in the foregoing statement, 1927 was a very 
successful year for yourcompany. Gross earnings increased 
$6 013,453.23 or 21% over those of 1926, and after deduction 
of operating expenses, maintenance, and taxes, the net 
earnings available for fixed charges showed an increase of 
$3,270,776.65 or 24% over the year 1926. After the de- 
duction of fixed charges of Parent and Subsidiary Companies 
(including all interest and dividends on subsidiary preferred 
stocks), the net income available for renewals and replace- 
ments reserve, dividends on capital stocks of the Associated 
Gas and Electric Company, and surplus, showed an increase 
of $2,130,545.77, or 37% over 1926. After the deduction 
of dividends on preferred stock and provision for renewals 
and replacements, the earnings available for other dividends 
and surplusffor the year amounted to $2,805,145.48. 

The electric department, as in previous years, contributed 
the greater portion of gross earnings, approximately 73% 
for the year 1927. Detailed income statements are included 
in a succeeding section of this report. 


EMPLOYEES’ STOCK INVESTMENT AND SAVINGS 
PLAN. 


The management early in 1927 developed the idea of es- 
tablishing a stock investment and savings plan for the benefit 
of the employees of the Associated Gas and Electric System. 
Provision was made that all employees of the company and 
subsidiary and affiliated organization, might subscribe for 
class A stock at the approximate current market price, for 
which payment might be made only by deduction from the 
employee’s compensation at the rate of one dollar per month 
for each share subscribed, with the addition by the company 
of one dollar for each three dollars paid in by the subscribing 
employee. The maximum amount of stock for which any 
re may subscribe is fixed with relation to his current 
rate of pay in such a way that at the price per share of the 
initial offer the monthly deduction from his pay could not 
exceed 10% of his total compensation for the month. Inter- 
est on the balances credited to each employee, pending the 
accumulation of an amount sufficient to purchase at least one 
full share for the employee’s account, is paid annually at the 
rate of 5% per annum. 

The above plan was placed in operation in May, 1927, 
and at the close of the ar approximately 87% of all eligible 
employees had subscribed to a total of over 51,000 shares, 
having an aggregate value at present market quotation of 
nearly $2,500,000. 


PUBLIC RELATIONS. 


The relations of the Associated System properties with the 
ublie served are satisfactory. The properties have always 
n maintained at a high degree of efficiency, in order that 
the best possible service could be given the consumers. - Dur- 
ing the year a considerable expenditure was made for better- 
ing connections between existing lines and systems and for 
improving the facilities of the various plants. These 
improvements, resulting in greater efficiency for the various 
properties of the System, help to maintain good will between 
the Associated System and the public served by it. 


SHAREHOLDERS. 


Further evidence of the satisfactory relations with consum- 
ers is indicated by the results of the Customer Ownership 
campaigns carried on during the past year for the sale of 
securities of the Associated Gas and Electric Company. 
Preferred stocks were sold in the several operating districts 








during the early part of 1927, and Convertible Debenture 
obligations d I the greater portion of the year. The 
campaigns aanled on for the sale of these securities were 
very successful, resulting in the addition of 12,000 customer 
— during the year, making a total of 36,000 customer 

The following chart graphically shows the growth in the 
number of shareholders since the organization of the com- 
pany, and in more marked form the inerease since the policy 
of the present management which was instituted in 1923, 
of enlarging the company and distributing its securities 
among a large number of investors. 
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FINANCING. 


At the date of writing this report your company has nearly 
completed another stage in a comprehensive plan which was 
initiated in November, 1927, for improving and simplifyin 
its capital structure. The enormous capital investment o 

ublie utility enterprises and the huge increase each year 
in the demand for new capital to supply the needs of the rap- 
idly growing light and power industry create a financial 
problem of the first magnitude. This seems an opportune 
time to review the methods by which the Associated System 
has met its particular problem, with some indication of its 
plans for the future. 


PRINCIPLES OF ASSOCIATED FINANCING. 


The financial policy of the Associated management has 
been characterized by a radical departure from the practice 
that had hitherto prevailed among nearly all the large 
public utility groups. This practice was based on the 
theory that Scam financing, that is, the issue of bonds or 
other long term obligations, whether secured or unsecured, 
should be confined to obligations of the local operat 
units. The central financing company, commonly call 
the “‘Parent’’ company, usually in the earlier stage of group 
management issued only its common stock backed by its 
holdings of equity interests in the local companies. Later, 
as the demands for new capital became more insistent, the 
parent company issued peeeune stock but generally tried 
to avoid incurring any debt except as a last resort. As a 
result of this policy the local operating properties of man 
public utility groups came to be cove to the limit wi 
mortgage bends. ebentures and preferred stock, with the 
parent company often holding only a bare majority of the 
voting common stock. si ; 

Under such conditions the securities of the local opemnting 
company, which were then the principal source of capita 
funds, usually could find their market only in the com- 
paratively small community which the operating oumaesy 
served. The parent company might issue preferred stoc 
of its own to be absorbed by the general financial markets 
of the country, but because of the slender equity which 
it too often represented, this stock was generally put out 
only at a large discount, and with a wide spread for sell 
costs and for profit to cover the pape | risk of the stoc 
dealers. The common stocks of such public utility invest- 
ment companies were usually considered highly speculative 
and in some cases sold for not more than five times the 
earnings reported as applicable to them. f 

That such a policy had its weakness became very evident 
during the trying period of war changes from 1917 to 1921. 
Notwithstanding the fundamental soundness of the light 
and power industry it seemed for a time that it would require 
(but for very different reasons) as drastic and long drawn 
out a period of financial readjustment as that from which 
the railroads were then suffering. 


MANAGEMENT CLEARED AWAY OLD FINANCIAL STRUCTURE 


The Associated management was one of the first to per- 
ceive the possibilities that lay in a different financial plan. 
The essence of this plan was the restriction to the minimum 
of the issue of underlying bonds and preferred stocks of 
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local operating companies and the building up in every 
possible way of the credit of the parent company to a point 
where it could obtain all the new money needed for its 
operating properties, whether by loan or share capital, 
through the issuance of its own securities. 

{n 1921 the Associated Gas and Electric Company came 
under its present financial management. This manage- 
ment was resolved to put into effect the financial policy 
described above, but was unable to do so inttaailletely 
because of the existing financial structure and the, perhaps, 
ultra-conservative attitude of its bankers at that time. In 
fact, the first move made by the new management in its 
effort to break the shackles of financial tradition was a step 
in a direction contrary to the policy deseribed above in which, 
nevertheless, the management was convinced, lay ultimately 
the best possibilities for the free development of the in- 
dustry. 

This first step was necessitated by the fact that your 
Company at that time controlled a group of comparatively 
small utility corporations, none of which had sufficient 
credit to permit the successful marketing of its own bonds 
or stocks. Each of these small operating units had a mort- 
gage on its own plant and property, and the bonds secured 
by such mortgages had been gathered together and deposited 
under a Collateral Trust Mortgage which in turn secured 
bonds in the hands of the public. 

The Collateral Trust Mortgage was drawn for bankers 
who had incorporated in the Indenture as many limitations 
and restrictions as the borrowing corporation would accept, 
with the sole purpose of enhancing the security and, hence, 
the salability of the Collateral Trust bonds issued there- 
under, but with little thought to the future needs of the 
Company in raising new capital to meet demands for ad- 
ditional or extended servic. Such demands in 1922, just 
after the abnormal conditions created by the Great War, 
were very heavy. To meet them the Company had re- 
recourse, in the first instance, to the public marketing of 
bonds secured directly by the strongest of its then owned 
underlying properties, the present New York State Electric 
Corporation. 

Because of the Company’s low earnings and the relatively 
poor credit and reputation, which, in common with many 
other public utility companies, it then had, no other means of 
raising the capital necessary for expansion seemed possible at 
the time, and such expansion in turn seemed to be the only 
we of enabling the company to rid itself of the restrictive 
Collateral Trust Mortgage which was throttling it and 
preventing its natural development. 

The proceeds of the New York State company mortgage 
bonds were used in building up the property with resulting 
increased earnings. This increase soon permitted a second 
issue of such bonds, the proceeds of which were used to 
call and redeem the Collateral Trust bonds, thereby re- 
leasing all the properties from the restrictions of the Col- 
lateral Trust Indenture. 


FIRST STEP IN FINANCIAL POLICY. 


As soon as the old Collateral Trust Mortgage Bonds were 
called, the credit of the Parent Company improved tre- 
mendously. This action thus made possible the first per- 
manent step toward putting into effect the new financial 
gree of the Associated Gas and Electric System which 

as since been consistently followed and developed. 

This step was the sale of Associated Gas & Electric Com- 
pany Preferred Stock to the customers of the various operat- 
ing companies. That first issue of Parent Company pre- 
ferred stock is now known as the Original Series Preferred 
Stock, with a liquidation or preference value of $50 per share 
callable at $60, paying dividends of $3.50 annually, equiva- 
lent to a rate of 7% per annum on the preference or liquida- 
tion value. Beginning with that issue practically no financ- 
ing, except of a temporary nature, has been done with se- 
curities of the local operating companies which make up the 
Associated System. 

All the requirements of the great expansion that has taken 
lace since the first issue of Original Series Preferred Stock 
ave been met principally through Parent Company issues 

of various types. Because, however, this policy was new, 
the management felt that it should not rely entirely on its 
own judgment as to its soundness and practicability but 
should keep in a position where it would be able to resort 
to the older and customary, though fundamentally less 
sound and satisfactory, plan, of financing through under- 
lying operating company securities, if that should become 
necessary. There has, therefore, been kept ready for 
offering at all times, if emergency should rise, a large amount 
of bonds secured. by direct mortgage lien on the various 
operating properties. 

To this end there was created the First and Refunding 
Mortgage of Kentucky-Tennessee Light and Power Com- 


pany about the time the Associated Gas and Electric Original | 


Series Preferred Stock was put on the market. Similar 
indentures, authorizations and approvals have been ob- 
tained, where required by law, from the regulatory com- 


missions of New York and other states, for substantial | 
amounts of mortgage bonds of many other operating com- , 


panies which have never been actually issued for distribu- 
tion to the public. ’ 

The first major financing undertaken after the policy of 
ssuing only Parent Company securities had been definitely 





adopted, was the offering of $3,500,000 Secured Gold 
Bonds bearing 644% interest which were sold to the public 
at about 95. The comparatively high interest rate was due 
in part to lack of confidence of security dealers in the new 
policy of Parent Company financing. The management, 
however, felt certain that its policy was sound and that a 
lower rate of interest could be realized in subsequent fin- 
ancing. 

Within a short time numerous opportunities for growth 
through acquisition and extensions offered themselves, 
which the Company was able to take advantage of through 
the rapid improvement of its credit. The amount raised by 
that issue consequently was found to be insufficient for the 
rapidly expanding needs of the Company. Accordingly a 
new issue of $14,000,000 similarly secured but bearing only 
6% interest was successfully offered and sold to the public 
at the same (lca 95. With such improvement in its 
credit, the Company also found it advantageous to retire 
the $3,500,000 issue of 614s on Jan. 1 1927, although it was 
not due until 1955. 


“OVER-ALL” EARNINGS LIMITATION 


A notable feature of the Indenture securing these two 
issues of bonds, which is worthy of mere extended dis- 
cussion than is possible within the limits of this report, was 
that for the first time it gave reasonably complete recog- 
nition to the logical method of framing earnings restrictions 
when the indenture applies to security issues of investment 
or holding companies controlling one or more subsidiary 
corporations. Investment bankers in testing the intrinsic 
worth of security issues by such corporations, apply the so- 
called “over-all” test, that is, they compare the total con- 
solidated net earnings applicable to all interest charges with 
the total interest charges on the proposed issue and all 
interest and dividends ranking senior. 

While this test has been in general use by investment 
bankers to aid them in forming their own individual opinions 
as to the relative merits of securities, it had become the 
almost universal custom in published descriptions of secur- 
ities, and in the clauses of their indentures which specifies 
the earnings rule to limit the issue, to use the so-called 
“times after’ basis—that is, to compare the amount of 
consolidated net earnings remaining after deducting prior 
fixed charges, with the interest requirements of the par- 
ticular issue and to state how many times such interest was 
earned. 

It is now generally conceded that the ‘over-all’ com- 
parison gives the only sound basis for determining the true 
merits of an investment issue. The indenture for these 
Associated issues was, it is believed, the first to make this 
test, using the relation of the consolidated earnings to the 
consolidated debt charges, an essential features of its res- 
tricting clauses. 


GROWTH OF SYSTEM AND RELATION TO FINANCING. 


By this time the credit of what had become widely known 
as the Associated System was advanced so far that the 
management was able to enlist the support and active co- 
operation of a banking group with strong and far-reaching 
affiliations, larger than any with which it had previously 
been associated. This banking group which is now the 
sponsor for the debt financing of the Associated System is 
headed by Harris, Forbes & Co. 

With its financial plans successfully developing, and its 
credit steadily improving, the Associated System con- 
stantly acquired new properties until it became one of the 
country’s larger light and power groups. While this process 
of unification went on the business of the individual pro- 
perties expanded with the increase in the population and 
demands for service in their respective territories. 


LARGEST BOND ISSUE 


The development of the System, however, made evident 
the necessity for consolidating as well as refunding numerous 
obligations. The next important financial step, therefore, 
was the issue of $65,000,000 Associated Electrie Company 
514% Convertible Gold Bonds which were sold to the public 
at 9514. The offering was an outstanding achievement in the 
history of public utility financing. It still remains the 
largest single offering of debenture bonds ever sold by any 
light and power enterprise in the world. ; 

The sale of the 544% Debentures marked an important 
advance over the marketing of the previous issue of $14,- 
000,000 6% bonds, and the still earlier issue of $3,500,000 
644% bonds, all at approximately the same price to the 
public, about 95. However, even this $65,000,000 issue 
proved to be merely an intermediate step toward the desired 
financial position, where the basic issues of the System’s 
financial structure would be permanent, and of a nature 
giving reasonable certainty that they would not have to be 
called and redeemed or otherwise retired within a com- 
paratively short time after their issue. 

The indenture for the Associated Electric Debentures 
likewise measured the earnings and amount of bonds which 
might be issued and the charges against them, by the 
so-called ‘over-all’ rule. ; 

In addition it contained a further improvement from the 
standpoint of safe and conservative financing which had not 
theretofore appeared in any debenture indenture, in that 
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it contained a limitation upon the amount of underlying or 
prior debt and stocks as compared with the amount of debt 
assuable under the Indenture itself. 

With these two principles established the investor has 
before him a method of ready and easy comparison between 
apparently similar issues to determine their investment 
merit from the standpoint of earnings and rank. A more 
extended description of this issue, for those interested, may 
be found in the 1926 report of Associated Electric Company. 

The next major piece of financing looking toward a per- 
manent financial structure was the issue of $40,000,000 
Associated Gas and Electric Company 544% Convertible 
Gold Debentures due 1977, unsecured and unrestricted. 
Although these debentures are in some important respects 
junior to the Convertible 514s of Associated Electric Com- 
pany, it soon became evident that the later issue due 1977 
was equally attractive to investors, undoubtedly because it is 
the direct obligation of the better known Associated Gas and 
Electric Company, the Parent Company itself. 

The convertible feature of the 5'%s of 1977 was also 
largely responsible for their popularity with investors, but 
this obviously depended upon the attractiveness of the 
junior or equity securities into which they were convertible. 


BUILDING UP THE EQUITY. 


A cardinal point in the management’s financial policy 
has been the effort to build up, maintain, and extend the 
equity financing in proportion as the debt increased, thereby 
increasing the equity behind the long term debt. Originally 
the Associated Gas and Electrie Company had only Common 
and Preferred stock. In 1925 the Common stock was divided 
into “Class A’ and ‘Class B’” stoke, and later the “Class 
B” was further subdivided into “Class B’’ and Common. 
These issues, with their carefully graded rights to share 
in the general prosperity of the Company, permit of junior 
financing which appeals to all classes of investors. Two 
hundred thousand shares of the then new “Class A” stock 
were originally marketed through a group of investment 
bankers. Thereafter this was increased through stock 
dividends and sales directly by the Company to consumers 
and others to about 400,000 shares by the early part of 1927. 

The class A stock was originally offered at $26 a share. 
The growth of the light and power industry and the confi- 
dence of the investing public in the financial policy of the 
Associated System have been evidenced by the gradual 
rise in the market value of the stock to a maximum price 
of over $52 per share, and, at the date of writing thisreport, 
to about $48 per share. 

While the class A stock was thus finding favor with in- 
vestors, the company was selling through its ‘‘Customer 
Ownership” department to its customers, considerable 
amounts of preferred stock and debentures convertible into 
preferred stock at the company’s option. In addition to 
these sales and, more or less as a result of them, interest 
was aroused among investment bankers in the rapid growth 
of the company and the confidence of the public in its securi- 
ties was greatly enhanced when it became apparent that 
the management’s policy of expansion and financing was 
sound and was meeting the approval of investors, offering a 
safe security with a wider market than securities of man 
similar enterprises which persisted in financing through sma 
issues of underlying securities. This led to an issue of 100,- 
000 shares of preferred stock carrying a preferential dividend 
of $6.50 per annum, which was distributed through security 
dealers all over the country. 

The wide distribution of holdings resulting from the fore- 
going is graphically illustrated by the following chart: 





97.44% OF STOCKHOLDERS 
OWN 100 OR LESS 
SHARES EACH 


STOCKHOLDERS 
OWNING OVER 
100 SHARES 


‘ EACH 














That the shareholders of the Associated System are not 
residents alone of the financial sections of the eastern States 
nor of the territories served by the system is graphicall 
illustrated in the following map which shows the emery d 
ers by States throughout the United States, as well as the 
number of holders in foreign countries, indicating a wide 
geographical distribution. Many hundreds of foreign hold- 
ers also, of course, keep their holdings in the names of 





domestic banks and bankers. A tabulation of the geograph- 
ical distribution of shareholders appears on the last page. 
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PERMANENT FINANCIAL STRUCTURE. 


The early part of 1927 may be said to mark the beginning 
of the program for the permanent financial structure of the 
Associated System, which, when completed, it is hoped will 
endure, at least in its general outline, for a great many years 
to come. The preliminary step toward carrying out this 
program was the marketing through bankers in February, 
1927, of additional 100,000 shares of class A stock. The 
purpose of the offering was not primarily the raising of 
additional capital—about $4,000,000 was derived therefrom 
—but chiefly to bring the class A stock to the attention of a 
greater number of prospective investors in this class of 
securities. The sale of the 100,000 shares of class A stock 
which was carried out successfully, brought the total amount 
of this stock outstanding up to 500,000 shares. 

By the summer of 1927 all was in readiness for the final 
steps in the process of consolidating the System’s securit 
issues and further simplifying the financial structure whic 
was begun in the fall of 1927 and is now just drawing to a 
successful conclusion. The first of these was an offering 
toCompany security holders of 200,000 additional shares of 
Class A stock, which brought the total amount of such stock 
outstanding up to 700,000 shares. The response to this 
offering was most gratifying as the stock was — over- 
subscribed. The success of this offering demonstrated 
the favorable opinion of their investment held by the Com- 
pany’s own security holders. : 

The second step in this financial 
through the Company’s bankers of $20,000,000 Associated 
Electric 444% bonds at 94144. These bonds were on a 
parity with the first Associated Electric Convertible bonds 
hich bore the coupon rate of 54% and had been put out 
at 9514. The great decrease in the cost of capital to the 
borrowing Company is due in some measure to the dif- 
ference in the general market for such securities between 
the two dates, but to a greater extent it represents the en- 
hanced credit of the Associated System. 

The third step was a public offering of Gold Debenture 
Bonds, Consolidated Refunding 5% Series due 1968, of 
Associated Gas and Electric Company, in exchange for 
outstanding funded debt of the Associated Gas and Electric 
System. Asa result of this offer agnvomenn ate $32,500,000 
of underlying securities were exchanged for these bonds, 
thus saving to a large extent the expenses incident to a 
public sale of the bonds for cash and the use thereof for the 
redemption of the underlying securities. The bonds issued 
by way of exchange and a small additional amount sold to 
the Company’s bankers brought the total issue of this series 
to $35,000,000. es ; , 

The fourth step was the offering to the Company’s security 
holders of the Convertible 444% Gold Debentures due 1948, 
which was oversubscribed immediately. The total amount 
of bonds of this issue was $63,000,000. 

At the time the Consolidated Refunding 5% Bonds of 
Associated Gas and Electrie Company were authorized, it 
was expected that this issue, together with the Convertible 
414% Debentures, would be used as a vehicle for the com- 
pletion of the consolidation and refunding of the outstanding 
funded debt of the Associated Gas and Electric System. 
The improvement in the Company’s financial structure as a 
result of these issues was so obvious, however, and the en- 
hancement of its credit was so immediate, that the manage- 
ment concluded that the remainder of the program could be 
accomplished through the medium of a 444% Series of 
Consolidated Refunding Bonds. Accordingly, the Board of 
Directors authorized a 444% Series, due 1958, which are 
now being offered in exchange for outstanding securities 
of the System senior thereoto. It is believed when the cost 
of money resumes its generally expected lower trend, that 
an issue of approximately $50,000,000 of this series will 
complete the financial plans of the management as at present 
of ra ll in the amount of mortgage and secured debt 
resulting from the financial policy followed is clearly illus- 
trated in the following chart, showing its very pronounced 
relative and actual downward tendency since 1925. The 
chart also shows graphically the sound relationship of the 
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total funded debt to total assets, proper relationship of these 
being most essential to a good financial structure. 
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' FINANCIAL STRUCTURE—RECAPITULATION. 


When this final step has been taken and the perpetual 
debentures converted into stocks, the financial structure 
of your Company will have the following form: 


Junior stocks—Class A, B and Common. 

Preferred stocks—All with equal rights except as to 
rate of dividends. 

514% Convertible Gold Debentures due 1977, which 
are being converted into Class A and Common stock. 


5% Consolidated and Refunding bonds due 1968. 
414% Consolidated and Refunding bonds due 1958. 
444% Convertible Gold Debentures due 1948. 
Associated Electric Company Gold Bonds 414% 
Series due 1953. 

A few non-callable underlying issues which either 
mature or become callable within a comparatively 
few years and/or which may be called for redemption 
from time to time. 


The earliest maturity for any of the above debt issues 
(excluding the small underlying issues referred to in the 
Sth classification) is 1948. As far as ean be foreseen at this 
time, the bonds now outstanding or to be issued under the 
indentures securing the long term debt described in the 
preceding pa: ph or similar issues will, for a long time 
to come, provide adequately for such part of the Associated 
System’s capital requirements as good financial judgment 
suggests should be met by borrowing money. 

The extent to which additional stock can be issued is lim- 
ited, of course, by the earnings of the system. These have 
been, and give prospect of continuing to be, large enough to 
insure as favorable markets as heretofore for both the divi- 
dend paying and the, as yet, non-dividend paying stock. 


FINANCIAL POLICY RESULTS IN LOWERING COSTS OF 
BORROWED CAPITAL. 


That the policy of financing wholly through parent com- 
pore securities has been justified in its results is evidenced 
y the following chart which gives a comparison of yield 
trends between Associated System bonds and the bonds of 
a dozen other large public utility groups. 
_ The downward tendency of both curves also illustrates the 
improvement in credit conditions during the period, for busi- 
ness generally and for public utilities in particular. The 
fact that Associated bonds have since early in 1927 been 
selling on a yield basis decreasing more rapidly than that for 
the average of other similar bonds, is the best indication of 
the success of your company’s financial policies. 
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Interest return on all Associated bonds compared with the 
average of all the bonds of the twelve largest similar enterprises. 


The most obvious next step to consider is the possibility 
of substituting for the present outstanding preferred shares, 
securities carrying a lower charge against earnings. The 
preferred shares, all of equal rank, now include shares which 
carry preferential dividends of $3.50 on shares with a prefer- 
ential value of $50, redeemable at $60; and shares which 
carry preferential dividends of $7.00, $6.50, and $6.00 on 
shares with a preferential value of $100, redeemable at $105. 
It now seems probable that, with the present credit of the 
company and, perhaps, by taking advantage of a slight 
further reduction in the cost of long term capital which ap- 
pears to be ultimately in prospect, all these preferred stocks 
can be redeemed and the necessary refunding capital obtained 
by securities having no greater preference in their claim on 
earnings than the preferred stock now outstanding, but 
with a fixed charge of not much over 5% on the money 
thus procured. If and when this is accomplished the re- 
sulting balance of earnings for the class A and common 
stocks will, of course, be considerably increased. 


FINANCIAL CONDITION AND COMPARATIVE FINANCIAL 
STATEMENTS. 


The books of account of the company (as has been custom- 
ary for many years heretofore) have been audited by Messrs. 
Haskins & Sells, Certified Public Accountants, whose certi- 
ficate is appended hereto as part of this report. 

Immediately following the certificate are set forth the con- 
densed consolidated income account of the company and its 
subsidiary and affiliated companies for the year ended Dec. 
31 1927, showing the earnings for the year, and a con- 
densed consolidated balance sheet at Dec. 31 1927, which 
reflects the financial condition at that date, both as referred 
to in the certificate. 

As is customary, on the opposite page immediately fol- 
lowing the text of this report there will be found comparative 
consolidated income accounts for the five years 1923 to 1927 
inclusive. 

The report contains, for the first time, comparative 
consolidated balance sheets for each year of this period. 

For the information of those who are interested in a cor- 
porate statement of the Associated Gas and Electric Co., 
there are also included, for like periods, Associated Gas and 
Electric Company Comparative Income Accounts and Bal- 
ance Sheets. ; 

All of these statements reflect the rapid growth of the 


company. 
Respectfully submitted, 
For the Board of Directors, 
J. I. MANGE, President. 








HASKINS & SELLS 
CERTIFIED PUBLIC ACCOUNTANTS 


Offices in the Principal Cities of 
the United States of America 


and in 
London, Paris, Berlin, Shanghai, Manila, 
Montreal, Havana, Mexico City 


Cable Address *‘Hasksells”’ 





Associated Gas and Electric Company, 
61 Broadway, New York. 


37 West 39th Street 
NEW YORK 


August 7 1928. 


We have audited the accounts of the Associated Gas and Electric Company for the year ended December 31, 1927, 
and have been furnished with the balance sheets and income accounts of its subsidiary and affiliated companies as of that 
date and certify that the accompanying Condensed Consolidated Balance Sheet as at December 31, 1927, and the Con- 
densed Consolidated Income Account for the year ended that date are in accord therewith. 


Yours truly, 
HASKINS & SELLS. 





,* 
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COMPARATIVE CONSOLIDATED INCOME ACCOUNT OF COMPANY AND SUBSIDIARY AND AFFILIATED 
COMPANIES ONLY SINCE DATES OF ACQUISITION. 


Calendar Years 















































Gross Earnings: 1923. 1924. 1925. 1926. 1927. 

PN ie cwbadtincksttenddbhcesbbeadiaasibsitvatesdusdcael $2,561,156.15 $4,496,650.05 $14,358,261.14 $21,504,148.71 $23,302,139.58 
cere DB aoa onan enone ce wrc nc ccswncsavesnapnenecsnsncecccccce 639,569.54 668,857.95  1,209,817.34  2,188,593.13 4,147,801.08 

Water, Transportation, Heat and Miscellaneous- -------------- 62,631.09 147,109.71 3,108,809.30 4,370,284.09  3,873,346.21 

pe a ne en Bicid ichsneseebnatnpatie $3,263,356.78 $5,312,617.71 $18,676,887.78 $28,063,025.93 $31,323,286.87 
Operating Expenses, Maintenance and Taxes-----..-.------------- 2,154,740.43  3,497,206.47 11,080,384.03  15,521,978.16 18,264,654.74 

ee ten cnanenscentoenaceenennnne $1,108,616.35  $1,815,411.24 $7,596,503.75 $12,541,047.77 $13,058,632.13 
i Pl cct ad nshanenesiuanneansnahsandananaecantheanen ee 213,710.30 345.955.33 774,259.09 1,220,262.03 3,973,454.32 
ON IR onthin ddivlitdn onsagaminnnenadanhinneranaeenmmnnais $1,322,326.65 $2,161,366.57 $8,370,762.84 $13,761,309.80 $17,032,086.45 
Less Fixed Charges and Other Deductions of Subsidiary and Affiliated 
NN so SEE SSS cseSe cc cakcdandnnkeddhdedabyrepaphryus 387 330.95 820,468.27 — 3,101,883.03  5,615,965.27 5,650,613.48 

NB i.e étitinniemengieatetiniiniitinintnnnaticnnt $934,995.70 $1,340,898.30 $5,268,879.81 $8,145,344.53 $11,381,472.97 
Fixed Charges and Other Deductions of Associated Gas and Electric 

Company: 

Interest on Funded Debt...............-.--------.-.--- $78,459.40 $148,568.46 $971,924.71 $1,904,988.85 $2,893,426.54 

Interest on Floating Debt..........-.-..-..-------..--- 42,698.43 79,486.60 505,322.27 413,517.95 530,662.93 
Total Fixed Charges of Associated Gas and Electric Company------- $121,157.83 $228,055.06 $1,477,246.98 $2,318,506.80 $3,424,089.47 
Net Income Available for Renewals and Replacement Reserves, 

Roavitewls a8 SUNG. oo) «wis a oct tesa ee ecbaetecs $813,837.87 $1,112,843.24  $3,791,632.83 $5,826,837.73 $7,957.383.50 
Dividends off Preferred Beer. . oo icc dsisaneccus cdnsetccccescee 119,459.09 284,371.75 828,673.77 1,662,153.57 3,453,507 .02 
DRBRBOD... « 0 22 0c stiiditncrdwenccnnns consonstespecbenasoacnansinn et $694,378.78 $828,471.49  $2,962,959.06 $4,164,684.16 $4,503,876.48 
Less:—Reserved for Renewals and Replacements-_---....---------- 179.822.10 289,414.19 1,036,112.55 1,627,193.10 1,698,731.00 
Balance for further Dividends and Surplus_---.-.-.--------------- $514,556.68 $539,057.30 $1,926,846.51  $2,537.491.06 $2,805,145.48 
Deduct—Class A Priority Dividend $2.00 per Share_......-.-------- % * 456,496.19 607,760.13 975.714.08 
Remainder of Income for Other Dividends and Surplus.....-------  -------- = -------- $1,470,350.32 $1,929,730.93 $1,829,431.40 








* Class A not issued. 


CONDENSED CONSOLIDATED INCOME ACCOUNT ASSOCIATED GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY AND AFFILIATED COMPANIES FOR THE YEAR ENDED DECEMBER 31 1927. 


Income for Companies acquired during the year is included only from approximate dates of acquisition to Decmeber 31 1927. 
Operating Revenue: 











ES oon a on cc nitevadacavcenchbbbas debndenahandsssenxcchabbsnanthuts cade wabataa wenden seueeucue $23 302,139.58 

C6 neck died nie aa Me eae ha coRE Re denda >a sn cea eee 4,147,801.08 

Te, TEAR CALIOR, Tass GA Pe, 6k cnc bbdeeenendmtipndndiec was danicoccbennnenecsabonne 3,873,346.21 
oe DOE ccidkuminvicnsonekadiinigthchtinn tebinibishhehnieia ee aheri nine sbbnsheanonin ache siiih $31,323,285.87 
Operating Expenses, Maintenance and Taxes (including Companies’ Accruals for 1927 Federal Income Taxes)...............----.--.-- 18,264,654.74 
NON 254. a), Sits Js acne ee ee nae oknemmiiinadinatapiinn iiedida tem apinntsinie annette tein $13,058,632.13 
CRG TONS. «nin bn oo ck bo ie ono Hh NS sche e a debt ebb anne 5d eR aSe sen aN Endantadactannnanensebsnannntnssbédbbakdiitnatia 3,973 ,454.32 
Ge TROND isk oer denne sda ncn die bussts en dcawnnc nccsdbasbann esses ackbcwadiadld = win cds sates wae we heb eueeneae $17,032 ,086.45 


Less—Fixed Charges and Other Deductions: 
Subsidiary and Affiliated Companies: 




















Interest on Funded and Unfunded Debt (less Interest During Construction) ___...........__--------------- $5,329,310.85 
ee hein l eae n idan + sce RCRA WEL oad hah a owed cab aascookhesaqiieeaih 318,757.41 
Deduction by Company for Income applicable to Common Stocks of Subsidiary and Affiliated Companies held 
ee te ie ae SNe ed ae ee enh Kk RH MEERA RRs en eDawe besuchen ndRewenenmt 2,545.22 
5,650,613.48 
RI. 5 Aine cae US ein a on coe Deen che cnn a dksT de Aaya he semdimadwecwemonencnnnmmnnwmameetnnnhamddiin $11,381,472.97 
Associated Gas and Electric Company: 
aes Gee ee ee es estat Ctl ain Soba aa ahi awe dae nda seewsendheo spinawalwabeeeeannceeuee 3,424,089.47 
RN CG oo 0 ooo a oR eee es one ccncen nde nde coenpagen et aReh dad sede HEA te haan con én on den ckentsabaibnkin ade nae $7,957 ,383.50 
RT RE BRUNE on ante eke dac mann sac ER Reda dbnnennn MCR anabandne ne snndannne napeoginkée naan asemi ae 3,453,507 .02 
Ns ic kate nce edddRETAEe Keene ee aTdRME ann nnH Nee wnkwekon = MEME elatintidind dita dite Aaa $4,503 876.48 
Provision for Renewals, Replacements and Retirements (Depreciation)_-................-._----.-----------------------------e ee 1,698,731.00 
Wik can Wb owned San cdc csehvernedsdcuds wae Nee ddodctsestadnwdnsna ab Ebadbedeubbacnansdnatnanapehsuabsniouanaamawemin $2,805,145.48 
iain ees “-." Selae eres, Oe EP Tia iia a ek no < ected e en cnn snd cnonsccccecoernndenvecumenabennkwanna 975,714.08 
Remainder of Income for ee Eee nee a IIs oo on Se aS eae nk a cans casccacans~psedemene hid een ee aa $1,829,431.40 








No charge for amortization of bond discount, premiums and expense has been included in the above statement, the entire amount thereof having been 
written off against Capital Surplus. However, there was charged to Corporate Surplus through credit to Capital Surplus, the pro rata amount of bond 
discount, premiums, and expense that would ordinarily have been charged to income for the year 1927. 


CONDENSED CONSOLIDATED BALANCE SHEET OF ASSOCIATED GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY AND AFFILIATED COMPANIES, DECEMBER 31 1927. 


ASSETS SIDE, 














ieee, Paeemarte, Dram Se Cae Ge ee (ls bo ae we ce bis do cn ee ndmw ane nnn wach cewenntcmamnnsnmamumionaaleal $236,312,524.24 
Investments (Including Investments in and Advances (net) to Subsidiary and Affiliated Companies not included in the Consolidation) -...- 58,957 ,542.09 
Current Assets: 
a te ea le lt ad aban ede emmare eal Ae a Eo nom nn ewe comes $5,290,275.24 
tne DOIN octet anne n codecs de oc adapinkooddh = +n aebe leon canccscenscecnses 427 ,235.70 
$5,717 ,510.94 
ic asthe haan eno taint tales tral ch is eae baeligie ib enee AMA tac aies cnis iniaienmstne ies tienen 0b dna eh 589,254.58 
Accounts Receivable: 
SS EEE EL ONDE SLE AO ATE hE $2,853 ,844.96 
a ans ia cinicsaanisen aire tags tiaispv eins an Ah eta ems ala ible ict dhaderactctiactiratan x aa ew un en dn ron ate we ww so 704,531.58 
3,558,376 .54 
Due from Subscribers for Preferred Stocks and for Obligations Convertible into Preferred Stock (less reserve) ------- 3,077 ,525.00 
OI CARI NR 2 cs oo ele cigs ae aae ae ee eal wa En Sk kn ccc nwcuunwceneeretulbnnnne 2,926,419.38 
I OE Nc cnedtekace aegis =e babe kek cca nmndnnndwinaie > thnmmbeaddandmimmlann a ats 15,869 ,086.44 
ates Ds Ge ee GF EE: Siikin 66 «Sb REE eb KenieEahiannccencccecracccckndcun+>ctassabetdnnns pital 81,356.48 
Deferred Charges: 
EE a 6 ee nab aegdbant sedis khh a mbna iiséinie dw dnaecubensocnes--seneeggawaee $457,283.20 
NE EN EBS LELEOEND EAS LEE ALDE DBS SS TT AS SIIEE 1,023 889.72 
Tote THE GMs ie ih tik oo bbe Ce enbnns cakndinbdbllads qonncswownmeveweursns-sbenegweadenedntbabebseshas 1,481,172.92 





ww a won nn 3 nn no nn rn nn nnn nn nn nn nn ee nnn nn nn nn nnn nnn nnn renner e nn enn enero neree- $312,701 ,682.17 
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COMPARATIVE CONSOLIDATED BALANCE SHEET ASSOCIATED GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY AND AFFILIATED COMPANIES, DECEMBER 31 1923 TO 1927 INCLUSIVE. 


LIABILITIES SIDE AND CAPITAL. 
Capital Stock and Surplus: 
Associated Gas and Electric Company: 
Preferred Stocks—Stated at Liquidation Values.__.._._____________---_----------------- $56 653,350.00 
Class A and B Stocks—Liquidation Values, and Common Stock—Capital and Surplus*-- --- 43,311 


Subsidiary and Affiliated Companies: P 


Preferred Stocks—Stated at Liquidation Values._._._._...._._.__________---------------------- $4,504 ,970.00 
Common Stocks and Surplus Applicable Thereto...__________---- ashonweep iden seine 42,423.75 











Total Capital Stock and Surplus.....................--- es i ee PE Polls. $104,512.385.16 
Obligations C onvertible into Stock: 


AS Compe s GORGE. ows n00 ce bs +o nde oanneae nnn Pe ott tvenntnona wpe eeh has ae ena $12,563 ,450.00 
At Heidete’ OPGIOR oo onc cc ces CANE R en co casnccsvosbeonns- cneancsbanennsénvbetibbahswrarneatnayaiel 4,832,717.50 


Fees Cos OU ED Bs Bille bike onc on oe cn dccocsacepunts rechbahbaonbewe ang slahnaelek ioe 17 ,396,167.50 
Funded Debt: 
Associated Gas and Electric Company: ‘i 
ee eee eer er rey $39,107 ,C00.00 
NE ha da eee ence cup oe ndk a eho Mb hatin s + ons cca ccc ensvcosen jh msecansee 4,829,500. 





$43 ,936,500.00 





Subsidiary and Affiliated Companies: 

















Associated Electric Company—Convertible Gold Bonds 514% Series due 1946------------- a$53 ,680 ,000.00 
See ED, CCURIT  a e o s ee Riis ac ccwcscnncassccsmibinnnapoin 46,172,500.00 
99 ,852,500.00 
Waees FARE TAOS. = Fee rir kbd Reed neki wa co cdcranscdscaccvantathankauwtpmmabistereebane epee 143,.789,000.00 
Property Purchase and Stock Contract Obligations.__._.........._---- nnicsnbusansevosdbapenwibaes Sabena ek aden 2,393 ,724.08 
Current Liabilities: 
Notes Payable- ---- Kdkngs «snap ipa ne ek hee E Ga bank oc n ck cdbotadctisousdamdabbbephucntbeens eae $20,717 ,066.55 
DES Fg Be eo 0 nn 0 60 oo nec eas + ecb ebm Wena wens ence sec ed sobs neeksaseetaseksbssaseeush 1,400,721.82 
A xi Accounts: 
Or Divide nds, Interest and Miscellameous. .....--...--.------ --- - - = - - 2 oo on nn oe nn oe en nnn enn eee 3,469.747.48 
Taxes. including Companies’ Accruals for Federal Income Tax for the VM 29D a pidbikigies scoukwnnastee 1,461 ,324.66 
Paes Dees LARGE. 4 Ae oti wk abd oad h won oc cee nenescscdn is amenesbnndensnh antes ash inane 27 ,048,860.51 
Comsumiars’ DOPOGI.. . . 2 on a 2c occ ceed a tens nnbes dbs tease ance ces come encase cwweesacceneeneesssesees (a 0b as 6 esta hth ab ah ah a Be 1,861 ,373.82 
Reserves: 
Seas, TOPIRCORIEES BAG TOO SE ih bw dice bk on oc cones nencnddtcnsanbbdihenssvegdunbateaugen $12,702,032.63 
Cee UEP VUE ion tcc no 203d s neh sds Re dna nadb bn dn co ncccs an ccsseccedtssdumadododbeubhcababenbl 2,998,138.55 
ONG PETE i wn oc ok RAs ek ba RNR A Eee on wi cas ows cnt as snd Entséen ces dehebetbrbh 6b whet a tena 15,700,171.18 
TOU 6 a 56 won ceases re Gas bebe ORME bbb sono ce wen ecko epee ae ak Kensbesckeapiededanssinebbeoibadwes $312,701 ,682.17 








* Include Capital Surplus arising from revaluation of assets, contracts, &c., less $10,027,099.96 discount, premiums, and expenses on bonds retired 
and on those still outstanding. a Called for redemption July 1 1928. 


ASSETS SIDE. 
Capital Assets: 1923. 1924. 1925. 1926. 1927. 
Plant, Property. Franchises and Cost of Acquiring Capital___- $14,101,590.00 $52,885,211.29 $185,337,470.65 $231,258,132.70 $236,312,524.24 


Investments (Includi Investments in and Advances (net) to 
Subsidiary and Affiliated Companies not included in the 














a APE ae 946,983.66 1,403 560.91 4,357 867.51 1,248,851.98  58,957,542.09 
Total Capital Assets- -- - -- ee) ee $15,048,573.60 $54,288,772.20 $189,695,338.16 $232,506,984.68 $295,270,066.33 
Current Assets: 
Cash, Call Loans and Special Deposits..........-----.-.---- $344,853.07 $4,074,005.19 $4,031,089.84 $9,047,200.91 $5,.717,510.94 
Pe Bins bb 6 oc wo down as Es Onde ae sunee 177 ,552.32 164,057.28 117 ,564.22 34,512.47 589,254.58 
Accounts Receivable: 
Come, Se TONG 5 6. 60 i a, See Swe cn eddbscvoes 532,567.75 1,581 ,412.83 2,482,119.48 3,083 ,753.04 2,853 ,844.96 
DEI 6 cin oe cana n Kee es keaton nen 8,554.40 5,780.58 341,613.54 1,305,085.40 704,531.58 
Due from Subscribers for Preferred Stocks and for Obligations 
Convertible into Preferred Stock..........-.----------- 232,819.27 524,811.47 8,955,974.46 4,919,754.46 3,077 ,525.00 
I Fe io 6 hoo ons chee hae a oeeedos 359,002.72 1,100,900.86 3,078,148.02 3,164,174.97 2,926,419.38 
OEE Ge NOE 6 os 6 ood nk emhbabebaennnedbanens $1,655,349.53 $7,450,968.21 $19,006,509.56 $21,554,481.25 $15,869,086.44 
Sinking Funds for Retirement of Bonds____._......-.----------- ce Be ew 145,434.11 184,215.99 81,356.48 
Deferred Charges: 
PE I oncitakandannin dot nateawaeibbGtabbecue 60,266.13 108,373.56 331,272.30 477 ,361.97 457 ,283.20 
Miscellaneous Items in Suspense. ........------------------ 107,708.18 408 ,983.04 422,623.74 438,525.75 1,023 ,889.72 
OGRE Se CORR. boi US eek dacs vdsvcorcece $167,974.31 $517,356.60 $753,896.04 $915,887.72 $1,481,172.92 
TORE TE a ood die denuke cnnatadexdseterdesoonhs $16,884,669.54 $62,257,097.01 $209,601,177.87 $255,161.569.64 $312,701,682.17 














LIABILITIES SIDE AND CAPITAL. 





























Capital Stock and Surplus: 1923. 1924. 1925. 1926. 1927. 
Preferred Stocks—Stated at Liquidation Values__---._____--- $2,456,784.30 $5,151,450.00 $14,116,550.00 $42,974,060.00 $56,653,350.00 
Class A and B Stocks—Liquidation Values, and Common Stock 

nen Se DOP OUEE.. . = o oc bebon Cae bokhens on eecnced& 3,221,700.21 8,658,783.02 20,559,412.45  36,221,875.60 43,311,641.41 
Total Capital Stock and Surplus. -----.------------- $5,678,484.51 $13,810,233.02 $34,675,962.45 $79,195.935.60 $99,964,991.41 

Subsidiary and Affiliated Companies’ Stocks Outstanding: 
oe gS Pie a RE °C eee 586,493.34 2,608,500.00 15,875,420.00 6,415,200.00 4,504,970.00 
Common Stocks and Surplus Applicable Thereto-_--._-..----- 32,086.22 3,797 782.01 6,303 ,080.52 8,207.43 42,423.75 

Total Subsidiary and Affiliated Companies’ Stocks 
ne... ibh uss. cet acnt uae haaweews $618,579.56  $6,406,282.01 $22,178,500.52 $6,423,407.43 $4,547,393.75 

Obligations which Are Convertible into Stock at both the Company's 
Rr MeO, SONOS 5 kona cc ccbbicn <oseebaonaphicsasusae 125,100.00 230,600.00 26,519,157.50 16,407,900.00 17,396,167.50 

Funded Debt: 

Associated Gas and Electric Company. __-------.-.--------- 1,203 ,400.00 4,000,000.00 14,172,700.00 8,527,600.00 43,936,500.00 
Subsidiary and Affiliated Companies____.........----------- 5,126,290.75 16,452,900.00 70,862,150.00 109,768,600.00 99,852,500.00 
ae Se: Se i ek walaxe $6,329,690.75 $20,452,900.00 $85,034,850.00 $118,296,200.00 $143,789,000.06 

Property Purchase and Stock Contract Obligations SOR ES eT PS a a eee ee 5,799,417.44 11,377 576.25 1,385,827 .00 2,393 ,724.00 

Current Li abilities: 

OE ee ny dea noe y kin nae eae ka cake e 2,131,675.33 6,170,900.79 8,415,077 .38 8,097 ,316.67 20,717 ,066.55 
TION. os van. deco wns sow ko ton kcese ae 579,168.10 1,261,632.67 1,935,201.00 2,806 616.43 1,400,721.82 
PI TR kn es ha nena Bede a an ee eeed cas 98 347.13 419,829.70 746,079.24 1,232,918.12 1,461 ,324.66 
Accrued Interest, Dividends and Miscellaneous Accounts - -- - -- 133,975.91 462,565.88 1,874,964.65 2,811,117.23 3,469,747 .48 

Bese! OCunpous Tialdition. oo. oot eco dks w enon $2,943 ,166.47 $8,314,929.04 $12,971,322.27 $14,947,968.45 $27,048,860.51 

ORE SPOR: Ce eins os bee Co a uc oe ne o lela 188,398.59 627 ,228.41 1,218,991 .37 1,648 ,526.35 1,861,373.82 

Reserves: 

Renewals, Replacements and Retirement of Property -.------- 939,826.78 5,302,581 .32 12,319,507 .83 14,279,659.45 12,702 ,032.63 
ee IE cccttcual......<s.. MMs nk cnn 61,422.88 1,312,925.77 3,305,309.68 2,576,145.36 2,998,138.55 
tee POWER, cs 8 eS ee eae $1,001,249.66  $6,615,507.09 $15,624,817.51 $16,855,804.81 $15,700.171.18 
Total Liabilities Side and Capital_.....---.-------- _ $16, 884 669. 54 _ $62,257,097.01 $209 ,601,177.87 $255,161,569.64 $312,701 ,682.17 

a 1923 . 1924. 1925. 1926. a 1927. 

Gross Income (Excluding non-recurring income items) _--_-------- $562,416.16 $1,006,236.92 $3,432,253.26 $6,080,082.71 $8,876,400.64 

Income Charges: 
coe le BES. G0 SY ERR © <5 eR Reine tas RUSE oe 78,459.40 148,568.46 644,583.83 1,184,297 .83 2,548 ,432.45 
een’ “S00 0 SUCRE No ee a 39,052.02 74,004.59 494,353.45 414,006.87 541,822.68 
Interest on Convertible Obligations*___________________._-_-- 3,646.41 8,926.95 349,123.66 729,118.67 344,994.09 

‘SOs Remeene fmareen ee $121,157.83 $231,500.00 $1,488,060.94 $2,327,423.37 $3,435,249.22 





Net Income Transferred to Surplus_-______.___.....------------- $441,258.33 $774,736.92  $1,944.192.32 $3,752.659.34 $5,441,151.42 





——ooooooooooooo 5 =z —_~_—_ 


* Includes interest on Obligations convertible into stock at Company's Option. 
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COMPARATIVE BALANCE SHEET, ASSOCIATED GAS AND ELECTRIC COMPANY 
FOR YEARS ENDED DECEMBER 3list. 


ASSETS SIDE. 


9 1924 
Investments, Capital Assets and Advances to Associated Companies. $8,919, 090.27 $21, 146, 1694.77 $84 Dae. 953.49 $98, 193°, 175.81 $178, io? e ses. 45 


Current 
Cash and Call Loans 


Total Current BNR ics cvctehuicniuivdin ideoounabaniion 


Deferred Charges 
—— | ge i te ct a a areig PEE NE 


Total Daiereet CHa sink. din adc dcdwbasctdsbendnscncsc« 
TOT Bees Geass Secs kcn ce ikccne Hhtcccdswcccdeossee 


Capital Stock and Surp 
——— 


493.43 








150,4 1,742,515.90 1, 
412,736.12 "408,605.36 8'002'309.89  GloaeiBos-ae © S1OL GBT SS 
$563,229.55  $2,151,211.26 $10,064,070.23 $12,058,760.12 $7,576,293.43 
b Ge 8 EE 854.50 13,275.12 23,783.05 53,147.43 80,709.83 
616.67 47,138.87 83,595.59 304,573.78 457 633.72 
$1,471.17 $60,413.99 $107,378.64 $357,721.21 $538,243.55 








$9,483,790.99 $23,358,320.02 _ $94,407 402.36 $110,674,657.14 $187,090,502.43 








LIABILI aa ES SIDE AND CAPITAL. 


—y Class Art A aa B Stocks, gamma Values, and Com- 


n Stock—Capital and Surp 


Obligations which are Convertible into Tihock at Both the Company’s 
Me NS” CN nes ansehen shin nb ew nh ts nip dials th ba sind ais ee ces i 


Funded Debt 
Notes Payable 


Property Senchowe aad Ssedk tock ¢ Gontract Obligations. __-2--222-2-2- 
Accounts le ee ee eee ee ee 
Accrued Dividends, Interest and Miscellaneous Accounts. ----.----- 














' oy, 224,238.62 $14,511,242.12 $36,279,517.11 $77,019,908.84 $100,503,838. 23 
125,100.00 230,600.00  25,956,157.50 16,287,600. ,285.674. 
1,316,600.00  4,000,000.00 14,172,700 00 : 5 27:600-00 4589.00.00 
~” 736.000.00 ”4,425,288.90 —~5'200'894.56 ,650,000. 20;535,000.00 

63.516.3 "204.36 16,800.72  1,619,950.90 256,951.88 
18,336.02 20,326.05 294'765.46 474,433.80  1,311,122.32 
ap GE CER 167,658.59  1,468/366.01  1,370:480.60  1.512°040.84 
$9,483,790.99 $23,358,320.02 $94,407,402.36 $110,674,657.14 $187,090,502.43 





ASSOCIATED GAS AND ELECTRIC SYSTEM. 
FACTS CONCERNING FUNDED DEBT AND CAPITAL STOCK. 


Name Date Payable. Where Payable. 
Associated Gas & Electric Company 
4% Conv. Gold Debs., due sane —% Ist—Sept Coupon H.C. Hopson & Co., Inc., z. 7.0. 
: Ist—Sept. = Registered ‘The Company, Ithaca, N. 
4%% Gold Deb. Bonds, due 1958..May lst—Nov. Ist Coupon H.C. Hopson & Co., Inc., N. Y. C. 
May ist—Nov. ist Registered The Company, Ithaca, N. Y. 
5% Gold Deb. Bonds, due ame, lst—Oct. 1st Coupon H.C. Hopson & Co., Inc., N. Y.C. 
ril ist—Oct. 1st Reg: The Company, Ithaca, N. r - 
5% Gold Deb. Bonds, Series of 1928- a. a—eay 1st Coupon H.C. Hopson & Co., Inc., N. Y.C. 
Jan. ist—July ist The Company, Ithaca, N. Y. 
5%% Conv. Gold Debs., due 1977..Feb. lst—Aug. Ist Coupon H.C. Hopson & Co., Inc., N. Y.C. 
6% Conv. Deb. Certifs., Series B.._Jan. Ist—July Ist Coupon H.C. Hopson & Co., Inc., N. Y.C. 
Jan., Apr., July, = lst Registered The Company, Ithaca, N. Y. 
6% Conv. Deb. Certifs., Series C__Mar. lst—Sept. 1 Coupon H.C. Hopson & Co., Inc., N. Y.C. 
Mar., June, Sept., Des. lst The Company, Ithaca, N. Y. 
6% Conv. Deb. Certifs., Series D._.Mar. Ist—Sept. 1st Coupon H.C. Hopson & Co., Inc., N. Y.C. 
Mar., June, Sept., Dec. 1st The Company, Ithaca, N. Y. 
6% Conv. Deb. Certifs., Ser. E & F. — lst—Sept. 1 Coupon H.C. Hopson & Co., Inc., N. Y.C. 
Mar., June, Sept., Bes. Ist Registe The Company, Ithaca, N. Y. 
64% Conv. Deb. Certifs., Series B_Jan. Ist—July Ist Coupon Nat. Bank of Commerce in N. Y. 
Jan., April, July, Oct. 1st Registered The Company, Ithaca, N. Y. 
6%% Conv. Deb. Ctfs., Series C.._Jan. "1st—July lst Coupon Nat. Bank of Commerce in N. Y. 
Jan., April, July, Oct. 1st The Company, Ithaca, N. Y. 
Associated Electric Company 
4%% Gold Bonds, due 1953.-....- Jan. lst—July Ist Coupon H.C. Hopson & Co., Inc., N. Y.C. 
Jan. Ist—July lst 
Citizens Light, Heat and Power Co. of Pennsylvania 
5% 1st Mortgage, due 1934.......- May ist—Nov. lst Coupon Harris, Forbes & Co., N. Y. & Bos. 
Harris Trust & Sav. Bank, Chicago 
Erie Lighting Company 
5% 1st Mortgage, due 1967...._.-_- April Ist—Oct. Ist Coupon Pa. Co. for Ins. on Lives & Gr. Ann. 
Indiana Gas Utilities Company 
5% list Mortgage, due 1946-...-..-. Jan. ist—July lst Coupon Harris, Forbes & Co., N. Y. & Bos. 
Harris Tr. & Sav. Bank, Chicago. 
Long Island Water Corporation 
54% 1st Mortgage, due 1955------ May Iist—Nov. Ist Coupon H.C. Hopson & Co., Inc., N. Y.C. 
Manila Electric Railroad and Lighting Corporation 
5% ist & Coll. Trust, due 1953....Mar. lst—-Sept. lst Coupon H.C. Hopson & Co., Inc., N. Y.C. 
New York State Gas and Electric Corporation 
5%% 1st Mortgage, due 1962-_....- April lst—Oct. 1st Coupon Equitable Trust Co. of New York 
Penn Public Service Corporation 
6% ist & Refunding, due 1947... May ist—Nov. Ist Coupon First National Bank, New York. 
Penn Public Service Corporation 
5% ist & Refunding, due 1954----- ae lst—Dec. Ist Coupon H.C. Hopson & Co., Inc., N. Y.C. 
Richmond Light and Railroad Compan 
Coupon Guaranty Trust Co. of New York 


4% 1st Collateral Trust, due 1952) Jan. Ist—July 1st 
Assoc 


iated Gas & Electric Company 


OS ee a Feb.,May, Aug. & Nov. Ist 


Common Stock... ....----------- 


Original Series Preferred Stock.-..-- Jan.; April, July & Oct. ist 
$6 Dividend Series Preferred Stock..Mar., June, Sept. & Dec. lst 
$6.50 Div. Series Preferred Stock..Mar., June, Sept. & Dec. 1st 


$7 Dividend Series Preferred Stock..Jan., April, July & Oct. 1st 


Staten Island Edison Corporation 
$6 First Preferred Stock 


Jan., April, July & Oct. ist 


The Company, Ithaca, N. Y. 


The Company, Ithaca, N. Y. 
The Company, Ithaca, N. Y. 
The Company, Ithaca, N. Y. 
The Company, Ithaca, N. Y. 


The Company, Ithaca, N. Y. 


Associated Gas & Elec. Co., Ithaca. 


Trustees, Transfers Agents or Registrars. 
New York Trust Company, N. Y. C., Trustee. 
Chase Nat. Bank of the City of N. Y., Trustee. 
National Bank of Commerce in N. Y., Trustee. 
Chase Nat. Bank of the City of N. Y., Trustee 


New York Trust Company, New York City. 
Nat. Bank of Commerce in N. Y., Registrar. 


Nat. Bank of Commerce in N. Y., Registrar 

F. E. Taylor A Ww. L. Freund, 61 Broadway, 
o Yai Gus Transfer Agent. 

Nat. Bank of dannii in N. ; on Registrar. 

F. E. Taylor c i L. Freund, 61 Broadway; 


« Gee Transfer ll tad 
Nat. Bank of Conameree in N. Y., 
Ww. L. Freund, 61 Wroadwar: 


F. E. Taylor & 

N. Y. er Agent. 
Nat. Bank of Commerce in N. Y., Registrar. 
Nat. Bank of Commerce in N. Y., Registrar. 


Nat. Bank of Commerce in N. Y., Trustee. 
U. 8. Mortgage & Trust Co., New York, Trustee. 


Pa. Co. for Ins. on Lives & Gr. Ann., Phila.; Tr. 
Nat. Bank of Commerce in N. Y., Trustee. 


Guaranty Trust Co. of New York, Trustee. 
Equitable Trust Co. of New York, Trustee. 
Equitable Trust Co. of New York, Trustee. 
Bankers Trust Co., New York, Trustee. 
Bankers Trust Company, New York, Trustee. 
Guaranty Trust Co. of New York, Trustee. 


Seaboard National Bank, N. Y.; Tfr. Agt. 
State Street Trust Co., Boston, Mass., Tfr. Agt. 
Nat. Bank of Commerce in N. Y., Registrar. 
First Nat. Bank of Boston, Mass., Registrar 
E. Taylor & W. L. Freund, 61 Broadway; 
N. Y. C., Transfer Agent. 
ae. Co. of N. Y., Registrar. 

Taylor & W. L. ape 61 “Broadway, 
. City, Transfer Agen 
. Exch. Irving Tr. Co., tN. Y. C., Registrar 
a & W. L. Freund, 61 Broadway, 


Agen 

Nat. Bank of the of N. Y., Registrar. 
Taylor & W. Freund, 61 Broadway, 
. Y. City, FRA, Agent. 
ical National Bank, N. Y. C., Registrar. ”**% 
E. Taylor & W. bi age 61 Broadway, 
N. Y. City, Transfer Agen’ 
Bank of America, New York City, Registrar: 


F. E. Taylor & W. L. Freund, 61 Broadway; 
N. Y. City, Transfer Agent. 
Nat. Bank of Commerce in N. Y., Registrar. 
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FOREIGN COUNTRIES AND UNITED STATES POSSESSIONS. 
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Phi cacascdibhitdecnnctias 1 CTE 3 Welt BREED. on ccnncchitknsace 1 
ARIARII 5. rerevererdeubes meso ous 289 
ee ess 56,537 
ASSOCIATED GAS AND ELECTRIC COMPANY AND SUBSIDIARY AND AFFILIATED COMPANIES 
COMPARATIVE CONDENSED CONSOLIDATED BALANCE SHEET. 
ASSETS SIDE, Increase 
May 31 1928. Dec. 31 1927. Decrease. 
Capital Assets: 
Plant, Property, Franchises and Cost of Acquiring Capital___.__._____________________-.-_---- $241,714,821.55 $236,312,524.24 $5,402,297.31 
Investments (including Investments in and Advances (Net) to Affiliated Companies not included in 
COMIC 6 6. ib cis +o - dv ne cad EEE odes Sad bide lccoc et de'ss bese seuewwe 53,675,171.71 58,957,542.09 5,282,370.38 
i "TOG Cees BRO0., 2 6 cs dd Rn A beN bw cdwwcon nace cccnscedcnctdssectiusude $295 389,993.26 $295,270,066.33 $119,926.93 
Current Assets: 
hh clas asa shan Gna #21 374,593.20  5,290,275.24  16,084,317.96 
Special Deposits. ......--.- 22. oc nccastawerccccccocccccescescccceccenee erences ccceecnne 253,718.45 427 ,235.70 173,517.25 
Notes mecgivaite. . ikccan sense sa wns CER Ce POC eels 6 banca ea bawnankanbwk aden mee 126,389.51 589,254.58 462,865.07 
A t eceivable: 
wr" Femananams. laso UGHEU0.....<a~ ae ek A i cn cade SE 2.634,068.45  2,853,844.96 219,776.51 
DEISORIEOOUS . a os on 0 « ahs bo pik ee lis i nner evrandinbbnnnasemannimmen 1,503 ,214.93 704,531.58 798,683.35 
Due from Subscribers for Preferred Stocks and for Obligations Convertible into Stock. _......__.-- 3,068,579.72 3,077 ,525.00 8,945.28 
Rs BI a eds 4.6 one os h 6bs deme e nbd naan cc ec cn nadsacntdasasccawicssneas 3,175,445.53 2,926,419.38 249,026.15 
es OS Os oe iE he ete eee Rnbtn a cwnndnseecossbdenesdanosuabe $32,136,009.79 $15,869,086.44 $16,266,923.35 
weaies Fees CaP TEE Oneene OF DOM. 5 CEE wk deb cab b debbie dco ccaccccbbddddeccsccwtéde 176,501.40 81,356.48 95,144.92 
Def Jharges: 
rE nea. =. 22 2022 CO a AAS eel hic. oi -wednaieeaoeeee oad 447,370.20 457,283.20 9,913.00 
Dileeeee TOES 16. OEE... 6. 3 6.0 noo nea nd ee enh oe SEE es ks oc cews « cdddnsbdocccoce cums 1,809,228.68 1,023 ,889.72 785,338.96 
Paesel TEE COBAIN. 2s « nce deh al Cae EWE win oc tine « cbktdbabban occcconds $2,256,598.88  $1,481,172.92 $775,425.96 
TOs a sc etndbnentdd me aoe eR, GER bs wont « oReSEED 2 coe e nell $329 959,103.33 $312,701,682.17 $17,257,421.16 
*Includes funds loaned on call pending disbursement to retire underlying securities called for redemption. 
LIABILITIES SIDE AND CAPITAL. Increase. 
May 31 1928. Dec. 31 1927. Decrease. 
Capital Stock and Surplus: 
Preferred Stocks—Stated at Liquidation Values____....__......___- i a i ales a $57,570,120.00 $56,653,350.00 $916,770.00 
Class A and B Stocks—Liquidation Values, and Common Stock—Capital and Surplus......_._--- 45,639 ,202.55 43 ,311.641.41 2,327 561.14 
ee $103,209,322.55 $99,964,991 4} $3 244,331.14 
Obligations which are Convertible into Stock at Both the Company’s and Holders’ Option. ____.____._- 20,159,367 .50 17 ,396,167. 2 .763,200.00 
Funded Debé—Aasociated Gas and Hiectric Company...........-......--..- 22+ e eee 92 ,475,272.51 43,936,500.00 48,538,772.51 


Funded Debt—Associated Electric Company--.-........--..---.---------- 


Subsidiary and Affiliated Companies: 


erred Stocks—Stated at Liquidation Values._..........-....-__- 
Common Stocks and Surplus Applicable Thereto............--.------ 


Total Stocks 


Total Stocks and Funded Debt of Subsidiary and Affiliated Companies_-_........------- 
Property Purchase and Stock Contract Obligations..........-...----.---- 


Current Liabilities: 


I ab ch nk, chs wins sine cts ond inn Asal: delet alt aia dle th aaa aon 0 
DN EEE TART 8 FU E-  e pa i a 


Accrued Accounts: 


Dividends, Interest and Miscellaneous... .....-..-..-..--------- 
Taxes, including Companies’ Accruals for Federal Income Taxes - - __ 


meee CS ERRMENUNOS o.oo cs cee eebawdeamneascasacone 
COM TIGR in 20 bok sn decks BE 6 thnk ens ow 


Reserves: 


Renewals, Replacements and Retirement of Property. --.---.---.------ 
en cs a pean one oo 


I a a a ana Sheets aed alle aw ob 


*5\4 % Series due 1946 called for redemption July 1 1928. 
Boldface figures indicate decrease. 
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CURRENT NOTICES. 





—The growth of the Chicago cotton market has drawn another cotton 
firm to Chicago. President Samuel P. Arnot of the Chicago Board of Trade 
announces that the old firm of Stewart Brothers Cotton Co., established 
in 1865, has purchased another membership in the Chicago Board of Trade. 
has joined the clearing house of the Exchange and has leased quarters in 
the Continental & Commercial Bank Bldg. for a Chicago branch. Andrew 
Stewart Messick will be in charge of the local offices. Headquarters of the 
company are in New Orleans, with branches in New York and in severa] 
Southern States. ‘It is significant as indicating the rapid growth of our 
cotton market,” said Mr. Arnot. ‘In the past twelve months the volume’ 
of business has been eight times larger than the preceding twelve months.” 
He added: ‘The addition of Stewart Brothers, with a general export business 
of several hundred thousand bales a year, to those already trading here, 
will greatly strengthen the market. It will provide another ‘spot’ house 
to take cotton on contracts when such a course is desirable. This company 
will also do an arbitrage or straddle business between Chicago and New York 
and New Orleans. Other representative cotton exporting firms are plan- 
ning to establish Chicago offices, by reason of the remarkable progress of 
our market, which is contributing in large measure to the financial devel- 
opment of Chicago.”’ 


—THE MULTILATERAL TREATY, EPOCH-MAKING OR FUTILE? 
Kirby Page, Editor of ‘“The World To-Morrow” and author of a number 
of volumes on international affairs, in a booklet entitled The Renunciation 
of War, just published by Doubleday-Doran, gives the following interpre- 
rain of the multilateral treaty renouncing war as an instrument of national 
policy: 

“Aug. 27 1928 may mark the beginning of a new era in the history of 
mankind. This treaty may spel! the doom of war or it may prove to be 
only a futile gesture. Everything depends upon whether or not the nations 
go forward and adopt the additional measures which are required before 
war can be completely abolished. As interpreted in the accompanying 
notes from the various Powers, the pact permits four kinds of war: In self- 
defense, in defense of third parties, in ‘certain regions,’ in case of armed 
intervention by great Powers in backward countries. If the peoples of 
the earth teally want peace they must eliminate the qualifying interpreta- 
tions and let the treaty stand as mankind’s simple declaration of purpose 


to renounce war forever and to settle all dis b 

' : p sputes of whatever nature by 
pacific means; proceed seriously with the task of creating and strengthening 
the international organization required for conciliation, arbitration, judicial 
decision, conference, administration and emergency action; cease to rely 
upon armaments and armed sanctions; proceed 


with drastic reduction in 








armies and navies; abandon armed intervention and coercive control of other 
peoples; devote time and money to a world’wide campaign of education. 
We can have peace in our time if we desire it with sufficient earnestness.’’ 

—Eastman, Dillon & Co., brokers and investment bankers, have opened 
their new and enlarged Chicago offices on the ground floor of the State Bank 
Building, corner of LaSalle & Monroe Streets. Approximately 8,500 square 
feet of floor space are now occupied—more than four times the space of 
their former office. These quarters are equipped with every modern device 
for financial operations, including one of the finest stock exchange board 
rooms in the city and direct private wires to other offices in New York, 
Buffalo, Rochester, Albany, Philadelphia, Pittsburgh, Scranton, Pottsville, 
Lancaster, Allentown, Reading, Boston, Hartford, Trenton and Wash- 
ington. 

Established in New York in 1909, Eastman, Dillon & Co. has grown 
steadily in size and resources and to-day maintains memberships on the New 
York, Chicago, Philadelphia and Pittsburgh Stock Exchanges and the New 
York Curb Market. Besides brokerage, a large business is done in the 
origination and distribution of both bonds and stocks, making a complete 
service in ties. Space for a branch office in Chicago, to open about 
May 1 1929, in the Colgate-Palmolive-Peet Co.’s building now under 
construction at the southeast corner of Walton Place and North Michigan 
Ave., has also been leased by this firm. Partners are Herbert L. Dillon, 
Thomas C. Eastman, Maurice H. Bent, Arthur C. Boyce, Henry C. Bogert 
Jr., Emlen M. Drayton, James P. Magill and Gilmer Siler. Mr. Bent is 
the resident partner in Chicago. 

—Wilfred G. Gehr, Mortgage Loan expert of the Union Title Guarantee 
Co., Inc., of New Orleans, will be one of the principal speakers at the 
15th Annual Convention of the Mortgage Bankers Association of America 
which will be held in Cleveland, Ohio, Sept. 11 to Sept. 14. Mr. Gehr is 
Assistant Manager of the Mortgage Loan Department and Assistant 
Treasurer of the Union Title Guarantee Co., Inc., He is Chairman of the 
Louisiana Legislative Committee of the Mortgage Bankers Association of 
America and is well known throughout the country as an authority in the 
mortgage loan field. Mr Gehr will leave Cleveland for Detroit on Sept. 
15 where he has been invited to address the Detroit Real Estate Club on 
“How Mortgage Securities Are Valued.’’ 


—F. A. Brewer & Co., of Chicago and New York are distributing a 
pamphlet descriptive of the clothing chain store business, prepared by 
William J. Baxter, President of the Chain Store Research Bureau. 

—Munds & Winslow announce the removal of their Philadelphia office 
to the Fidelity-Philadelphia Trust Bidg. 

—Prince & Whitely are distributing an analysis of General Motors Corp. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, August 24 1928. 


COFFEE on the spot was dull with 2334c. to 24c. quoted 
for Santos 4s, 1714 to 17Mc. for Rio 7s and 16% to 16%e. 
for Victoria 7-8s. On the 20th inst. cost and freight offers 
from Santos were unchanged to slightly lower, the market 
remaining quiet. For the first time, the stock of Rio coffees 
in regulating warehouses was officially given on the 23rd inst. 
The figures as of July 31st were 1,012,000 bags. With the 
stock at the port, the total supply amounts to 1,285,000 bags. 
It has been generally estimated that the stock in Govern- 
ment warehouses amounted to about 2,000,000 bags. On 
the 21st inst. cost and freight offers were generally 10 to 15 
points lower. On the 22d inst. cost and freight offers from 
Santos were unchanged or slightly lower. They included 
prompt shipment Santos Bourbon 3’s at 23.05c. to 23.80e; 
3-48 at 22.90c.; 3-5s at 22.60 to 22.80c.; 4-5s at 22.35¢. to 
22.65¢.; 5s at 2214 to 2234c.; 5s.-68 at 21.95 to 22.50c.; 
6s 21.55 to 21.80c.; 6-7s at 21.10c. to 214c.; 7s at 21 \%e. 

On the 23d inst. cost and freight offers from Santos were 
searee and about unchanged. The Rio and Victoria offers 
were somewhat irregular but not lower. For prompt ship- 
ment, Santos Bourbon 3-4s were offered at 23c.; 3-5s at 
2234c.; 4-5s at 22.45 to 22.55¢.; 5-6s at 22 to 22.15c.; 6s at 
2134 to 21.80¢.; 6-7s at 21.10 to 21.55c.; 7-8s at 18.35 to 
19.20c.; peaberry 4s at 22.55c.; 5-6s at 21.95¢. There were 
no reported offerings of part Bourbon or flat bean Santos 
descriptions. Rio 7-8s were firm here at 15.90 to l6c. 
and colory 3s at 18.95e. The range of Victoria 7-8s was 
15.95 to 16.10c. Later spot trade was dull at somewhat 
weaker prices or 2334 to 24c. for Santos 4s, 1714 to 174c. 
for Rio 7s and 164% to 164c. for Victoria 7-8s. Fair to 
good Cucuta, 24 to 24\%4c.; Colombian, Ocana, 22144 to 
2334¢.; Bucaramanga, Natural, 2434 to 253{¢.; washed, 
2734 to 28¢c.; Honda, Tolima and Giradot, 2734 to 28c.; 
Medellin, 29 to 2914c.; Manizales, 28 to 2814¢.; Mexican 
washed, 261% to 28\4c.; Surinam, 25 to 27%c.; Ankola, 
35 to 38e.; Mandheling, 361% to 39c.; genuine Java, 34 to 
35c.; Robusta, washed, 20¢.; Mocha, 271% to 28e¢.; Nicara- 
gua, washed, 25 to 25!4c.; Guatemala, prime, 2714 to 28c.; 
good, 2614 to 27c.; Bourbon, 2514 to 26c.; San Domingo, 
washed, 2614 to 27c. Advices from Haiti say that as a 
result of last week’s tropical storm, the crop was badly 
damaged. 

Futures on the 20th inst. were quiet and 3 to 8 points lower 
for Rio on sales of 10,000 bags and 5 to 10 points lower for 
Santos with sales of 12,500 bags. Cost and freights were in 
some cases a bit lower for Santos. Rio exchange was off to 
5 63-64d. Futures on the 21st inst. opened lower on many 
deliveries despite higher Brazilian cables, especially from 
Rio where first prices showed advances of 300 to 475 reis. 
The opening decline was due to scattered liquidation and 
selling by Europe. The trading was small especially in the 
Santos contract. Prices in the end fell 5 to 20 points net, with 
sales of 26,500 bags of Rio No. 7, and 19,500 of Santos No. 
4, The decline was due to lower firm offers and long liquid- 
ation. Rio cabled on the 22d instant that the Defense Com- 
mittee was buying there at $29,025. Santos cabled on the 
same day that the Committee was likely to support the 
market at any moment. 

Some thought Santos showed more anxiety to sell early in 
the week than for some time. The position is so different 
from that of other years. It was added that prices this 
year are so high that buyers all over the world are determined 
to carry out a hand to mouth policy exclusively. They are 
forcing primary markets to carry the heavy stocks. In 
former years, Santos had by this time marketed a goodly 
portion of their early allotments on the future shipment 
basis and when the time came to make delivery. Sellers 
were forced to enter the market and bid prices up on them- 
selves. This is not the case this year. Santos holders have 


been talking 25c. for Santos 4s and regarding it merely as 











a matter of time. It now looks as though they had aban- 
doned this theory and wanted to move some coffee. Some 
contend that the speculative interest is small and that the 
market is easily influenced by slender orders and pending 
further developments, no pronounced price change seems 
probable. On the 23d inst. futures were 10 points lower 
to 13 points higher. Private cables from Brazil said that 
the Defense Committee was buying. To-day Rio futures 
ended 6 to 12 points higher with sales of 30,000 bags. San- 
tos ended 13 to 17 points higher with sales of 23,000 bags. 
Final prices show a rise for the week in September Rio of 
7 points while December 1 point lower. Santos ended 14 to 
20 points lower for the week. 
Rio coffee prices closed as follows: 


Spot (unofficial) - . 17% | December _ 16.02 @12.03 |May-..--- 15.65@ .... 

September 16.03@16.04 Marth 18.808 tl July. en ate 13:39 sine 
Santos coffee prices closed as follows: 

Spot (unofficial) ..._..-. December. --.---- 22.06 |May ....-.-. 21.57@-..- 

September... -_... 22.35 | March. ........... 21.80 | July .....- 21.20@nom. 


SUGAR.—Prompt Cuban was quiet early in the week at 
2 13-32. or 4.18¢. Shipment sugars were offered at 2 7-16c. 
ce. & f. or 4.21c. delivered. It was rumored that 23¢c. was 
paid on the 20th inst. Futures on the 20th inst. closed 
one to four points lower except on December and March 
which ended unchanged; the sales were 36,250 tons of which 
20,300 tons were exchanges. Europe sold. Liquidation 
from other sources was moderate. London was weaker 
owing to August tenders. On the 20th inst. 20,000 bags 
Cuba for September shipment sold at 2 13-32c. c. & f. 
Refined was 5.65ce. with good withdrawals and little new 
business. 

Recent sales of Hawaiian sugars to the National are said 
to have been 13,400 tons, of which 3,500 tons is to be due in 
New York Sept. Ist, and the balance not later than the 20th. 
The Western refinery of San Francisco was the seller. 
Receipts at Cuban ports for the week were 24,261 tons, 
against 40,898 in the same week last year; exports 64,449 
tons, against 76,945 last year; stock (consumption deducted) 
897,898 tons, against 862,167 last year; centrals grinding 
none against none last year. Of the exports 27,612 were 
destined for Atlantic ports, 13,198 to New Orleans, 193 to 
interior United States; 1,990 to Galveston; 3,434 to Savan- 
nah; 193 to South American, and 17,892 to Europe. On 
Aug. 21st, it was reported that a meeting was to take place 
this afternoon at the President’s palace in Havana with all 
American owners of sugar lands in Cuba represented, to- 
gether with 60 Cuban producing plantation owners, the 
combined meeting to represent 82% of the producing interests 
in Cuba. They were to present to President Machado a 
request that no further limitations or restrictions be placed 
on the Cuban sugar crop by the Government, and that 
producers be allowed a free hand in the selling and mar- 
keting of their sugar. The telegram reporting the above 
expresses the opinion that there will be no further res- 
trictions to the Cuban sugar crop after the first of Jan., 1929, 
and that the request to do away with restrictions in future, 
as well as with the Export Corp., is too nearly unanimous 
for President Machado to ignore. 

Rumors were afloat that Cuban restriction will be lifted 
some time next week. The purpose was to signify their 
desire to have a free hand in the producing and selling of the 
next crop one comment was. If the above rumor is true 
they hope to dispose of the remainder of their crop in the near 
future and it is believed that at least 50,000 tons will go to 
Europe. This sale combined with recent sales of warehouse 
stocks should cause a decrease in the visible supply enough 
to give considerable strength to the market and some would 
not be surprised to see appreciably higher prices before the 
end of the year. As to the future, weather reports from 
the Continent are more favorable and some would not be 
surprised to see a high record crop after all. This together 
with the large Java crop and the probable raising of re- 
striction in Cuba makes some look for an extremely large 
crop next year. 

Prague cabled that there were scattered rains in most 
parts last week. An analysis according to the same cable 








1132 


FINANCIAL CHRONICLE 


[Vou 127. 





—————— 





shows the weight of beets with leaves 293 grammes, without 
leaves 275 grammes and yield 61.21% as against 475, 302 
and 14.05% respectively last year. On the 21st inst. 
trade was slow; Foomes Cuban was 2%%c. for ey sugar 
and 2 11-32c. otherwise. Havana reported that the tax of 
3% recently placed on freight rates by the Cuban govern- 
ment had been rescinded on shipments made before Oct. 15. 
Some inferred that Cuba might be trying to sell more freely 
during the exempt peroiod. Futures on the 21st inst. 
ended unchanged to three points net lower with sales of 
49,650 tons. Europe sold and Cuba bought. Selling of 
September and buying of December was a feature. Cuba 
bought December. On the 28rd inst. futures ended one to 
two points higher with sales of 36,600 tons. Buying of 
December by Cuba was noticed and also there was more or 
less covering of hedges. Prompt Cuba was said to have 
sold at 2%c. c. & f. on the 22nd inst. Europe was still 
buying Cuban stores here or wanted to at 2.32c. f. 0. b. 
New York. Refined was 5.65c. with withdrawals moderate. 

Havana, Cuba cabled that the newspaper El Mundo states 
that the Cuban Government will permit an unrestricted sugar 
crop in 1929 if so desired by producers, President Machado 
has decided. To-day futures were unchanged to 1 point 


higher. Final prices show a decline for the week of 3 to 6 
points. Prompt raw ends at 23e., against 2 15-32c. a 
week ago. 
Sugar prices closed as follows: 
3 
oot ener a ub@ (March... 348 oe [Buiy==2222-2:886 = 
December - . .2.40@2.41 | 


LARD on the spot was in better demand at 13.10 to 
13.20c.; refined Continent, 134%e. delivered New York; 
South America, 14 %c.; Brazil in kegs, 1544c. Futures on the 
21st inst. declined 2 to 5 points in some cases with grain 
lower and offsetting steady hog prices and some indications 
of a larger cash demand. Liverpool was 3d. lower. Chicago’s 
top for hogs was $12.65. Futures on the 22nd inst. closed 5 
to 15 points lower. The market had little support despite 
the firmness of corn and higher hog markets. Western 
hog markets were up 10c. with the top at Chicago $12.80. 
Receipts at Chicago were 10,000, with a carryover of 7,000. 
Total western receipts were 70,900, against 73,000 in the 
previous week, and 78,600 last year. Chicago expects 
16,000 on the 23d. Liverpool was 3d. lower to 3d. higher. 
On the 23d. inst. futures closed 2 points lower to 2 points 
higher after being 5 to 7 points lower. The rise in grain had 
some effect, also the firmness of hogs at a new top of $13. 
The Iowa State report said that hog cholera has broken out 
in several places, but that vaccination was being resorted to 
and it was believed that no epidemic is probable. To-day 
futures closed 8 to 12 points higher with shorts covering, 
commission houses and packers buying and hogs steady. 
The seaboard demand was small. Western hog receipts were 
56,000, against 61,000 a week ago, and 60,000 last year. 
Chicago expects 4,000 to-morrow. Final prices show a 
decline in Sept. of 5 points, while Dec. is 3 points higher than 
a week ago. 


DAILY CLOSING alee a oF. LARD FUTURES IN CHICAGO, 


on. Tues. Wed. Thurs. Fri 
September delivery....12.35 12.37 12.35 12.20 12.22 12.30 
December delivery....12.65 12.67 12.67 12.55 12.57 12.65 
January delivery....-- 12.90 12.92 12.87 12.82 12.80 12.90 


PORK steady; Mess $33.50; family $34.50; fat back $27 
to $30. Ribs, Chicago market, cash 14.50c. basis of 50 
to 60 Ibs. average. Beef quiet and steady; Mess $24; 
pocket $25; family $27 to $28; extra India mess $40 to $42; 
No. 1 canned corned beef $3.10; No. 2, 6 pounds South Amer- 
ica $16.75; pickled tongues, $75 to $80. Cut meats steady; 
pickled hams 10 to 20 Ibs. 21% to 22%4c¢.; pickled bellies 
6 to 12 lbs. 1934c. to 20c.; bellies, clear, dry salted boxed, 
18 to 20 lbs. 18)4c.; 14 to 16 lbs. 1934e. Butter, lower 

ades to high scoring 41 to 48'c. Cheese, flats 23 to 27c.; 

ggs, medium to extras 291% to 38e. 


OILS.—Linseed showed some improvement early in the 
week. Jobbers showed more interest and consumption is 
large. Crushers posers quoted 9.7c. for raw oil in 
carlots and 10.5c. for single barrels. The painting industry 
has been more active of late, owing to the unusually fine 
weather recently. This has resulted in a good demand 
for nearby deliveries. On the 22d inst. there was some 
inclination on the part of crushers to shade prices here 
and there to 9.6c. and possibly 9.5¢. on a firm bid, but 
later on the price was more generally 9.7¢., with a possi- 
bility of 9.6c. being accepted on a firm bid. Paint makers 
were good buyers. Cocoanut, Manila coast tanks, 734 to 
7%e.; spot, N. Y. tanks, 8144 to 834e. Corn, crude, barrels, 
1034 to 11c.; tanks, f.o.b. mill, 834¢. Olive, Den., $1.20 
to $1.30. Chinawood, N. Y. drums, earlots, spot, 154c.; 
Pacific Coast tanks, spot, 14c. Soya bean, barrels, 1234c. 
Edible: Corn, 100-barrel lots, 12c.; olive, $2.20 to $2.40. 


lard, prime, 1534c.; extra strained winter, N. Y., 13c.; 
cod, Newfoundland, 68c. Turpentine, 5244 to_57i4c. 


Rosin, $9.50 to $11.15. Cottonseed oil sales to-day, in- 
cluding switches, 14,800 barrels. P. Crude S. E. nominal. 
Prices closed as follows: 


Spot........ 9.206 ..... 10Gb... ccnenee 9.54@9.56 | Jan.-------- 9.76@ -.- 
yee 9.38@9.65| Nov... ..- 9200.68 Rs B= 870@0.7 
ae EE DOPE ion (EO ccc cnn 9.73@ ...|Mar...<--<<- 9.92@ ..- 





PETROLEUM.—Gasoline was in good demand and 
strong, despite the less favorable weather conditions of late. 





——— 


Smaller distributors stocks are believed to be light, and 
an advance in prices is generally looked for before Sept. 1. 
Big refiners quote 1134¢. for August delivery. The Gulf 
market was strong. Bulk kerosene was advanced lc. @ 
gallon by the Sinclair Refining Co. late in the week. This 
company is now quoting 41-43 gravity water white at 
8c: at New York, Philadelphia, Portsmouth, Va., Charles- 
ton, S. C. and Tiverton, R. I., and 844c. at Jacksonville 
and Tampa, Fla. The Standard Co. of New Jersey quoted 
8l4c. New York and the belief is prevalent that all of the 
other big companies will be at this level before very long. 
Consumption of kerosene has been heavier than was antici- 
pated this summer and stocks are very small. Kerosene 
generally is in a strong position. Export buying has been 
increasing. 


New York export prices: Gasoline, cases, cargo lots, U. S. 
Motor spec. deod., 26.90e. Kerosene, cargo lots, 8S. W., 
cases, 17.40c.; W. W., 50 deg., cases, 18.65c. bulk, 43-45, 
8l4c. Gas oil, Bayonne, tank cars, 28 plus deg., 5 to 5%e. 
New Orleans, gasoline, U. 8S. Motor, bulk, 10c.; 60-62, 
400 e.p., 1034 to 11c.; 61-63, 300 e.p., 11 to 11%4c.; 64-68 
gravity, 375 e.p., 12c. Kerosene, prime white, 15c.; water 
white, 8% to 9c. Bunker oil, grade C, for bunkering, 
95e. to $1.10; cargoes, 70 to 80c. Tank wagon prices, 
U.S. Motor, delivered to N. Y. City garages in steel barrels, 
18¢.; up-State and New England, 18c. Naphtha, city V. M. 
& P., 20c. Kerosene, water white, 43-45 grav., bulk ref., 
814c.; delivered to nearby trade in tank cars,9%c. Prime 
white, tank wagon to store, 15c. Fuel gas oil, 28 plus grav., 
bulk, N. Y. Harbor refiner, 5 to 5%%4c.; furnace oil, bulk, 
refinery, 38-42 gravity, 6c.; tank wagon, 10c. Diesel oil, 
barrels, $2 Service station and jobbers prices: Tank cars, 
f.o.b. refineries or terminals, U. 8S. Motor, N. Y. Harbor, 
Marcus Hook, Norfolk, Carteret, Portsmouth and Baltimore, 


114%e. Boston (delivered) and Providence (delivered), 
13%e. Tiverton, Chelsea and 12%c.; Jacksonville, 1lc.; 


Tampa, 1lc.; Houston and New Orleans, 10%c.; Group 3, 
934 @9%%; California, U. 8S. Motor at New York, 12c. 











Pennsylvania..... $3.20 Bradford........-. $3.20 Ilinois.......... $1.55 
ads aiaeednns 1.80) Lima............ 1.60] W. . 37 deg. 1.41 
Co Ree 1.45) Indiana_......... .37| Plymouth........ -28 
Wortham, 40 deg. 1.56/ Princeton........ 1.55| Wooster. _....... 67 
Rock Creek. ....-. 1.33) Canadian. ....... -00| Gulf “A’’. 1.20 
Smackover, 24 deg .90| Corsicana heavy... 1.00| Panhandle, 44deg. 1.36 
Buckeye. ........ 2.85| Eureka.......... 3.00 
Oklahoma, Kansas and Texas— 
SE a $1.56] Elk Basin $1.48 
BB-GS Dincntickwasnacsimeuns 1.16] Big Muddy...............-- 33 
Sb GO Ge an neceannnen 1.76] Lance Creek 48 
Louisiana and Arkansas— evue._. saan -25 
Sf Se EES See 1.16] West Texas, Markham....... 1.00 
sce sheath tie ealen cc agha dilentpan -31) Somerset. : 1.70 








35-35.9 1 
Spindletop, 35 deg. and up.--. 1.37 


RUBBER.—New York on the 20th inst. at first advanced 
10 to 20 points on the unexpectedly large reduction in the 
London stock last week of 1,058 tons. But the rise ran into 
liquidation and the rise turned into a final net decline on 
some months of 10 points. Others simply lost the early 
advance. The sales were 392 tons or 157 lots. The ending 
on the 20th was with en, sage 19 to 19.10ce.; October, 
19.10 to 19.20c.; December, 19.10 to 19.20c.; Jan . 
18.90 to 19¢.; March, 18.90¢c.; May, 19 to 19.20c. Outside 
prices: Smoked sheets, spot and Aug.-Sept., 1914 to 19%c.; 
Oct.-Dec., 191% to 193%c.; Jan.-Mar., 19 to 1914c.; Spot, 
first latex crepe and clean thin brown crepe, 1914 to 1934c.; 
specky brown crepe, 19 to 194c.; rolled brown crepe, 
193% to 1914c.; No. 2 amber, 20% to 204c.; No. 3 amber, 
1914 to 1934¢.; No. 4 amber, 19 to 1914¢.; Paras, upriver 
fine spot, 22 to 2214c.; coarse, 14144 to 14)4c.; acre fine, 
spot, 2214 to 224c.; Brazil, washed, died, fine, 27 to 27}4¢.; 
Caucho Ball-Upper, 1234 to 13%4c.; Islands, fine, 16 to 
16%c. London on the h was unchanged to 1-16d. net 
lower; Spot and Aug., 93% to 9 7-16d.; Sept., 9 7-16d.; 
Oct.-Dec., 9 9-16d.; Jan.-Mar., 9 7-16 to 914d. In London, 
the stock on the 20th inst. was 32,591 tons, against 33,649 
last week, 35,248 a month ago, 64,842 last year, and 29,678 
two years ago. Singapore on the 20th fell 1-16 to 3-16d.; 
Aug., 8 15-16d.; Oct.-Dec., 834d.; Jan.-Mar., 834d. 


The $100,000,000 American rubber pool was reported to 
have been completely liquidated following dispatches from 
Amsterdam stating that the Dutch, French and Belgian 
rubber interests would seek the participation of American 
rubber companies in a stabilization combination. Later the 
reported pool liquidation was denied. According to the 
New York “Times” of Aug. 23d, the National Crude Rubber 
Reserve known as the rubber pool has not been liquidated, 
but is still actively operating, manufacturers and bankers 
interested said in discussing a report of the pool’s disso- 
lution. The pool has at its disposal a credit of $60,000,000. 
arranged through the International Acceptance Bank and 
the National Bank of Commerce. This credit was established 
in March when a previous credit of $40,000,000 expired. 
There never has been a credit of $100,000,000 as was in- 
dicated in the report that the pool had liquidated. 


-——e 


American consular officers at Singapore, Penang, Colombo, 
Batavia, Surabaya, Medan, London and Liverpool who 
vise invoices on all rubber shipped to the United States from 
Malaya, Ceylon and the Netherland East Indies, and practi- 
cally all from the United Kingdom report by cable the fol- 
lowing amounts of rubber invoiced during the week ended 
Aug. 18th 1928 as compared to amounts invoiced during 
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the three preceding weeks: Aug. 18, 9,949 long tons; Aug. 11, 
9,945; Aug. 4, 7,880 and July 28, 8,011 long tons. The 
New York Rubber Exchange has voted an extra holiday on 
Saturday, Sept. Ist. On the 2lst inst. New York futures 
fell#10 to 30 points as London dropped to new low levels 
on¥this movement. Here the sales were 406 contracts or 
1,015 tons more than double the business on the 20th. Out- 
side prices fell 14c. in some cases. London was a seller it 
was said of all this year’s deliveries on ac. i. f. basis to Amer- 
ica. The tone there was depressed owing to reported further 
accumulations in Malaya. The previous day’s estimate of 
62,721 tons on July 31 was much too small. 


On the 22d inst. the tone was easy here with August on 
the New York Exchange closing ay 18.80c., September at 
18.70 to 18.80c.; December at 18.80 to 18.90c.; January, 
18.70¢c.; March, 18.70 to 18.80¢.; May at 18.90 to 19¢c.; June 
at 18.90ce.; and July at 18.90c. Outside prices declined 
Ye. on standard grades with factory demand lacking and 
sales in London at 94d. Outside prices here: Ribbed 
smoked sheets spot and Aug.-Sept., 187% to 19c.; Oct.-Dec., 
18% to 19¢.; Jan.-Mar., 185% to 18%c.; spot first latex crepe 
and clean thin brown crepe, 1914 to 19'4c.; specky brown 
crepe, 1834 to 19c.; rolled brown crepe, 19% to 194d. 
No. 2 amber, 18% to 20c.; No. 3, 19% to 1914c.; No. 4 
amber, 1834 to 19c.; Paras, upriver, fine spot, 2134 to 22c.; 
coarse, 14 to 14%c.; Acre, fine, spot, 22 to 22%e.; Caucho 
Ball Upper, 12% to 13c.; Islands, fine, 16 to 16 %c.; Centrals, 
Esmeraldas, 1434 to 15c.; Balata, Block Ciudad, 38 to 39c. 
London on the 2d inst.: Spot and August, 914 to 9 5-16d.; 
Sept., 9 5-16 to 934d.; Oct.-Dec., 9 7-16 to 9led.; Jan.- 
March, 9%% to 9 7-16d. 


On the 23rd inst. prices advanced 20 to 30 points at New 
York with sales of 845 tons. Outside prices were firmer. 
Members were inspecting the type samples of the blanket and 
brown crepe grades which will be traded in on the Exchange 
under the new “BB” contract beginning Sept. 4th. Sept. 
on the 23rd inst. ended here at 19c.; Nov.-Dec., 19.10c.; 
Jan.-Mar., 19¢.; Outside smoked sheets spot to Dec., 19 to 
19%c.; Jan.-Mar., 1834 to 19c.; First latex crepe, 193% to 
195c.; thin brown, 19% to 195c.; specky, 18% to 19%ce.; 
rolled, 1944 to 19%%e.; No. 2 amber, 20 to 20%e.; No. 3, 
19% to 19%c.; Para, upriver fine spot, 2134 to 22c. London 
on the 23rd was steadier; spot, 914 to 9 5-16d.; Aug.-Sept., 
9 5-16d.; Singapore, Sept., 8 15-16d.; a rise of 3-16d.; Oct.- 
Dec., 85d. To-day prices were 20 to 30 points lower. Final 
prices show a decline for the week of 30 to 50 points. 


HIDES.—River Plate trade has been quiet with both the 
United States and Europe; 21,000 Argentine steers sold re- 
cently at 23 5-16 to 23 %e. Other hides have also been quiet. 
Common dry have been steady. In a word no features of 
much interest have been apparent. Common dry, Cucuatas 
and Orinocos 34¢c.; Maracaibo, Central America, La Guayras, 
and Savanillas 32c.; Santa Marta 33c.; Packer, native steers 
23c.; butt brands 23%c.; Coloradoes 23c.; Skins, Para, 31 
to 32c.; Sisals 40c.; Oaxacas 4714 to 50c.; New York City 
calfskins 5-7s, 2.50; 7-9s 3.10; 9-12s 4.10. Later 200 Mara- 
caibo common dry sold at 33c. River Plate frigorifico was 
somewhat lower. Europe bought 4,000 Swift Rosario Santa 
Fe steers at $50 or 23 4c. ec. & f.; An American buyer bought 
8,000 Swift La Plata steers at the same price. 


OCEAN FREIGHTS.—Trade died down, after recent 
comparative activity in some lines. Tanker rates declined. 
CHARTERS included s , early Sept. to United Kingdom, Con- 
tinent, Santo Domingo 17s. ., or Cuba, 18s. 3d.; lumber, Gulf to Plate, 
early Sept. 150s.; grain, 31,000 qrs., Sept. 28-Oct. 15, Antwerp to Rotter- 
dam, 14d.; Hamburg or Bremen, 15c.; 30,000 qrs., Gulf, Jan. 1-25, to 
Atlantic range, 16}¢c.; Hamburg-Bremen, 17%<c.; other options; 35,000 
rs., Atlantic range, 144%c., Oct.-Nov.; 33,000 qrs., Sept. 1-10, Montreal- 
editerranean, 16c.; 23,000 qrs., Montreal, Sept. 10-25, Antwerp-Rotter- 
dam, 13c. Tankers: Sept. to United Kingdom-Continent from Curacao, 
12s. 6d.; from Gulf, 14s.; from Tampico, 15s.; starting in 1929 three years, 
five yearly consecutive trips to Baltic from North Atlantic, 17s., from 


Gulf, 21s.; lubricating oil, Jan.-Feb., Gulf to United Kingdom-Continent, 


23s. 9d., six voyages; gas oil, prompt, Northern States to Hamb Ge  ™ 
six months’ time charter, 5s. clean, continuation; Black Sea to Algiers, 
Tunis and Casablanca, 19s., clean, Aug.; Talara to Rio Janeiro and Per- 
nambuco, 25s.; Gulf to Rio Janeiro and Pernambuco, 18s. 6d., clean, 
Aug.-Sept.; nitrate, Chile, Sept., to North Spain, 27s.; grain, San Lorenzo, 
Aug., basis, 22s. 6d., United Kingdom-Continent. 

COAL.—Rather more activity is noticeable. Larger 
shipments of bituminous are being made to New York. The 
West Indies have been buying more freely at the South. 
Pocahontas and New River nut and slack are being taken 
freeiy enough, for some dealers consider it worth while to 
try for $3.65. Low volatile sells better at the West; Southern 
run of mine was $2.25; lump, $3.25. The lake cargo move- 
ment is somewhat larger on the basis of a differential of 45c. 
in favor of Pittsburgh and Ohio. Foreign trade has been 
small. Navy standard piers, $5.25 to $5.60; high volatile 
steam piers $4.30 to $4.60; high grade medium volatile 
$4.90 to $5.; anthracite grate, $8.25; stove, $8.85; pea, $5; 
egg, $8.50; nut, $8.50; buckwheat, $2.75 to $3. The soft coal 
output in the week ending Aug. 18th was 8,860,000 tons 
against 9,006,000 in the previous week and 8,757,000 the 
week before. 


TOBACCO has continued to be in fair demand. Packers 
were buying on a fair scale. Foreign wrappers sold to a 
satisfactory extent, though not in individual large lots; 
generally they are of only fair amounts. Manufacturers 
are taking fair quantities. In short there are no really 
new features. Pennsylvania, broadleaf filler, 10c.; binder, 


20 to 2514c.; Porto Rico, 60 to 80c.; Connecticut, top leaf, 
21c.; No. 1 second, 1925 crop, 65c.; seed fillers, 20c.; medium 








wan ate’ 65c.; light wrappers, $1.25; dark wrappers, 1925 


COPPER was quiet early in the week. It is estimated that 
only about 34 of September needs are covered, and the belief 
is general that consumers will not buy that delivery until 
the arrival of that month. Connecticut Valley was un- 


changed at 1434c. delivered; Middle West 147%e.; export’ 
15c. In the lake district orders are very large. ng yo 
dividual tonnages it is said equal those of any time since 
the war. Calumet & Hecla sold to a Middle Western con- 


sumer 4,800,000 Ibs. and other sales of 1,000,000 Ibs. were 
reported. In London on the 21st inst. standard fell 1s. 3d. 
to £62 7s. 6d. for spot and £62 16s 3d. for futures; sales 
150 tons spot and 100 futures. Electrolytic was £68 15s. 
for spot and £69 5s. for futures. They are talking of 15c. 
copper in the lake district before long. In London on the 
22nd inst. standard was unchanged. So was electrolytic. 
Later there was a slight increase in export business but 
domestic trade was dull; Connecticut Valley 1434¢.; Middle 
West 14%e. with 15c. c. i. f. Europe. July exports were 
43,394 tons against 45,762 in June and 39,690 in July last 
year. May saw the highest total this year, that is, 51,464 
tons. London on the 23rd inst. advanced 3s. 9d. for standard 
to £62 11s. 3d. spot and £63 for futures; sales 100 tons spot 


and 500 futures. Electrolytic was £68 15s. spot and £69 
5s. futures. 


TIN.—Some 1,000 tons were reported to have been sold 
here in the first two days of the week. On the 21st inst. 
prices were easier at first, but became firmer later. Two 


‘sales of 25 tons each were made on the New York Exchange 


of Aug. delivery at 4714c. and June-July Straits shipments 
at 46.70c. Outside Aug. sold at 4754c¢ to 4734c.; Sept. at 
47.70 to 4734c¢.; Oct. at 473% to 4714c. and Dee. at 4734c. 
Straits shipments this month are expected to total 8,500 
tons. In London on the 21st inst. spot standard fell 12s. 6d. 
to £211 17s. 6d.; futures off 5s. to £207 15s.; sales 50 tons 
spot and 400 futures; Spot Straits off 7s. 6d. to £214 17s. 
6d.; Eastern c. i. f. London dropped £1 to £211 10s. on sales 
of 225 tons. On the 22nd inst. business here became quiet. 
This was a natural reaction after the previous two days of 
extreme activity. No more than 100 tons sold here, it was 
estimated. Prices were steady, however. In London on the 
22nd. spot standard fell 7s. 6d. to £211 10s.; futures ad- 
vanced 5s. to £208; sales 100 tons spot and 250 futures; 
spot Straits dropped 7s. 6d. to £214 10s.; Eastern ec. i. f. 
London advanced £1 to £212 10s. on sales of 150 tons. 
Later trade was quiet, but prices remained firm. Spot, 
48c.; Aug., 47% to 48e.; Sept., 47¢c., Oct. 4654c., Nov. 
46l4c., and Dec. 46%%c. London on the 23rd. inst. advanced 
£1 on standard spot to £212 10s.; futures up £1 5s. to £209 
5s.; sales 50 tons spot and 300 futures. Straits spot advanced 
£1 to £215 10s.; Eastern c. i. f. London advanced 15s. to 
£213 5s. with sales of 325 tons. 


LEAD improved somewhat during the week. Consump- 
tion seems to be increasing and producers’ unsold surpluses 
are very small. Producers in some cases were + ia 6.05c. 
for September but 6c. was more generally asked. New York 
was 6.20c. Lead ore was unchanged at $80. In London 
on the 21st inst. spot dropped 1s. 3d. to £21 12s. 6d.; futures 
unchanged at £21 lls. 3d.; sales, 150 tons spot and 1,650 
futures. On the 22d inst. the St. Joseph Co. ad- 
vanced its price of pig lead from 6 to 6.05c. East St. Louis. 
Other Middle Western producers made similar advances. 
There was a good demand for both prompt and September. 
In London on the 22d inst. prices advanced 5s. to £21 17s. 6d. 
for spot and £21 16s. 3d. for futures; sales, 300 tons spot an 
1,100 futures. Later the tone was stronger with the Amer- 
ean Co. raising its price $2 a ton to 6.30c. East St. Louis 
$1 up to $6.05c. But on the 23d inst. it became 6.10c. The 
demand was brisk. World’s statistics were bullish. July 
showed a drop in production to 140,500 tons. In London 
on the 23d inst. spot advanced 2s. 6d. to £22; futures up 1s. 3d 
to £21 17s. 6d.; sales, 100 tons spot and 1,150 futures. 


ZINC was rather quiet at 6.25c. East St. Louis. London 
on the 21st inst. advanced 3s. 9d. on the spot to £24 8s. 9d.; 
futures unchanged at £24 11s. 3d.; sales, 25 tons spot and 
375 futures. London fell 2s. 6d. on the spot to £24 6s. 3d. 
on the 22nd inst.; futures dropped 1s. 3d. to £24 10s.; sales, 
225 tons future. Later trade was quiet at unchanged 
prices. London on the 23rd inst. advanced 3s. 9d. on the 
spot to £24 10s.; futures up 2s. 6d. to £24 12s. 6d. with sales 
of 100 tons of futures. 


STEEL has been steady, but not aggressively so, with 
the usual business at this season under way. It is said 
that many large contracts are pending. Fabricating shops 
at Birmingham are well engaged. The demand in some 
directions is larger than expected and output and shipments 
since July 1 have been, it is said, unprecedently large, that 
is a fifth larger than in the same time last year and a tenth 
larger than in 1926. The automobile industry is the best 
buyer. New business, it is admitted, is small in all products 
except pipe, consumers having very generally supplied them- 
selves with their requirements for the present quarter. 
The output is nearly 85% in the Pittsburgh district and 75% 
at Chicago. The consensus is that advances in prices are 
not easy at the present time even putting the most cheerful 
face on the outlook. At Youngstown rolled steel products 
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were firm and some think are tending upward. Buyers are 
said to be trying to get tonnage ahead of the fourth quarter 
advance. ire products were nominal at 2.40.¢ for plain 
wire, and $2.55 a base keg for nails. — pipe was in 
i demand and there was a better sale for seamless to 

ar Western deep drilling operations. Sheet mills continued 
to operate at 90% and business was said to be satisfactory. 


New business generally exceeded shipments with ion 
running at 80%. Warehouse steel was said to in good 
demand. Pittsburgh reported an unusually good business 


for this time of the year. 


PIG IRON was firmer with Cleveland quoting $17 to 
$17.50, the latter for the home district; for outside it was 
called $17 against $16.50 recently. They talk of a further 
rise before long in both Cleveland and Chicago. Buffalo 
quotes $16 to $16.50. Valley prices were $16.50 to $17 
for the time being. New York sales last week are said to 
have been 10,000 tons. Thus far this month it is said 
Cleveland has sold 200,000 tons to foundries that make 
auto parts. At Youngstown stocks are small and $17 is 
quoted. Chicago names $17.50 to $18. Birmingham is to 
increase its production with No. 2 foundry $15.50 though the 
buying is still in small lots. Later advices reported western 
prices firmer. At Cleveland last week 63,000 tons were sold 
or in four weeks 250,000 tons. At Chicago 50,000 tons were 
sold last week. Buffalo iron it appears is sold now and then 
at $16. No. 2 Eastern Pennsylvania is nominal at $19 
to $19.50. Competition is so keen that such prices might 
be modified on occasion. But higher prices for scrap iron 
and steel tend to help pig iron. furnace coke is up to 
$2,75 at Connellsville a rise of 50e. Dutch iron is selling 
it is stated at $21 to $21.50 ay Youngstown quotes 
$16 for basic. Cleveland is quoted at $17 to $17.50 delivered. 


WOOL has been in moderate demand and on the whole 
about steady. Boston wired a government report on Aug. 
21, stating: ‘Reports of the opening sales in Australia are 
receiving a great deal of attention ny members of the local 
wool trade. Cables to brokers in Australian wools indicate 
a fair demand from Japan and the European Continent. 
The wools are reported to be burry and not of a type suitable 
for America. The opening prices of good average combing 
64s-70s were around $1 to $1.02 scoured basis in bond, 
landed Boston, according to the fi quoted in private 
cables.’”’ At Sydney, Australia, sales for the season 
opened on the 20th inst. with offerings of 9,017 bales. 
There was an average selection, good attendance and a 
steady demand Germany and Japan were the est 
buyers. Compared with the June closing rates good merinos 
were about par, but average merinos were 5% lower, and 
short and faulty sorts 744% lower. Little comeback greasy 
or crossbred wools were available. The total quantity 
eatalogued for this series is 124,993 bales, but owi to 
delayed shearing this quantity it seems will not be reached. 


At Sydney on the 2I1st inst. little net change though 
rather weaker; that is about 5% under the close of the last 
series there. Japan, the Continent and Bradford were the 
chief buyers. Boston reported a fair business with the 
ge there, it is said, the cheapest in the world for desirable 
ine wools; that is about 10c. under im d cost. Ohio 
and Pennsylvania fine delaine, 48¢.; 44 blood, 50c.; 34 blood, 
54c.; 14 blood, 53 to 54c.; Territory clean basis, fine staple, 
1.12 to 1.15c.; fine, medium, French combing,1 to 1.05; 
medium clothing, 95c. to 1.00; % blood staple, 1.08 to 1.10; 
¥% blood, 1.00 to 1.05; 14 blood, 92 to 95c.; Texas, clean 
basis, fine 12 months, 1.10 to 1.12; fine eight months, 1.00 to 
1.02; fall, 95c. to 1.00; pulled, scoured basis, A super, 1.05 
to 1.10; B, 1.00 to 1.05; C, 85e. to 90e.; Domestic mohair, 
original Texas, 75 to 78c. 





COTTON 


Friday Night, Aug. 24 1928. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
58,671 bales, against 26,280 bales last week and 21,074 bales 
the previous week, making the total receipts since the Ist 
of August 1927, 111,327 bales, against 368,880 bales for 


the same period of 1927, showing a decrease since Aug. 1 
1928 of 257,553 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
a 1,452} 2,220 : . 814 665) 16,465 
Suen soo: 2.388] 6.093 cal ca ae ial mes 
ie iin & Ses : 6,093) 4,486} 2,695) 5,181) 14,14 1 

Corpus Christi-__ Pers dais sitter ea 2 ee we | 
New Orleans. --- 649] 1,298 899 470 439) 616} 4,371 
Wee oe eued ten gaa it ie Pe honk, ES ol 14 14 
Savannah -__.. - 80 12 3 8 14 17 134 
Charleston ___ ~~ 30 203 117 34 pape 76 460 
Wilmington. --_-- pee 7 anh 19 paMese ys 49 
Norfolk. _......-. ocne 121 9 otitiin 16 200 
New York... ..-. top: wei. ie als pa lRE. 90 
Baltimore. -_____ oS pepe de se be ate cu. f 169) 169 
Totals this week_! 4,530! 9,9231 10,531! 4,644! 8,972! 20,071! 58,671 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 
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1928. 1927. 
A ¢ Pe This ,SinceAug\| This 

mA Week. | 1 1928. | Week. 1927. 

Galveston. __...- 16,465} 29,063) 24,726 175,013 
Texas City. _--... 357 782 38 4 

Houston... ...... 34,361 57,823) 72,141 265,988 
Corpus Christi_.-| 1.501 SAGE cccel acmmede cceidy * dunes 
Port Arthur, &e.-| _...| -..... roeee Hy Aiea Kp rewr 
New Orleans_...- 4,371} 15,348] 11,122 193,294 
Gulfport EP ass pes Sp oe ‘ke (Coat aan 
M Phat Me 14 477| 3,590; 9,298 
Gc cast  saidl -osctek pate ~~" 585 
Savannah. - ~~~ i34| —m 27,764 70,510 
TUNSWICE 2. ccaccs oem mae ann tani dase Seem 
Charleston ~~~ 460| ~1,956| 2,162 18.118 
e a asthe  s#sasbns ohne enéaamah + eacnbens.. «épee 
Wilmington __..- 49 166 1 2,809 
Norfollc_. ERNST iz 200; 1,604 777 24,322 
port ews, - cease. ste@es anbal. .enatiennh . eabeca . see 
New York_....._ 240 246 209.043 
thes “i0] dos] 683 6005 
PE col Saeed ‘emelcme pe 7,472 
Totels.......- 58,671' 111,3271143,950' y 987.557 
In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 

Receipts at— | 1928. 1927. 1926. 1925. 1924. 1923. 
Galveston... - 16,465, 24,7 383) 46, 72,288 96.765 
_..-*| 34.861] 72,141] 43.481] 17.702 12 s101 32,660 
New Orleans. 4.371] 11.122) 11.591 "306, 11.936] 9,094 
Mobile...... 14 460| 4:709| 3/836 307 
Savannah ___- 134) 27.764) 14,301 364] 11,219 1,844 
DE. ah, .. nadie. «enn | aS Mae Tey ES 
Charleston _ _- 460| ~ 2,152 1,727 5,963} 367 459 
n_- 49 29 123 an. bani 131 
Norfolk __._- 200 777 388 98 364 1,081 
Pe AO.) 4 (scechesl  ocbenel sesdesl 640-00 e+onen | tenon 
All others. __- 2,117 1,377 1,291 515) 594 317 
Tot. this week| 58,671) 143, 113,195] 148,566} 113,414) 142,595 
Since Aug.1_.! 111.327! 368,880! 306,046! 326,863! 214.393! 288.251 
*B ng with theseason of 1926, Houston include movement of 
+=: ae ene The distinction 


cotton previously reported by Houston as an 
between port and town has Loan abandoned. 


The exports for the week ending this evening reach a total 
of 52,524 bales, of which 7,280 were to Great Britain, 3,227 
to France, 14,849 to Germany, 1,225 to Italy, 19,105 to 
Russia, 1,700 to Japan and China and 5,138 to other destina- 
tions. In the corresponding week last year total exports 
were 72,632 bales. For the season to date te exports 
have been 190,265 bales, against 235,789 bales in the same 







































































period of the previous season. Below are the exports for the 
week. 
Exported to— 

Week Ended 

Aug. 24 1928. Great Ger- Japanék | 
Exports from— \Brttatn.| France.| many. | Italy. | Russia.| China.| Other. ' Total. 
Galveston __.-..- — 526) 2,136 ened maneei ----| 3,047} 5,709 
Houston....... ees ee Ie: FEDS ener He =a, 1,400 
Corpus Christi..} -..--| 2,701] 8,773} -.--| -.--] -... 800] 12,274 
New Orleans....| 2,572) ---- 650} 1,225] 19,105 25| 696) 24,273 
Mobile.......-- ie snenl RIE cosa <7 aeenin Gnu ae 308 
Savannah. .-.--- 306 Bilin oesk inte rye - sail whsteds 306 
Norfolk... --.-- «tall edt Saga) ae Soe eee 280 
New York___--- OE: neat. ear. seeds “eae 315] 7,699 
| incnacnias ottal’ «ti “sie” saan” aie Se ential 275 

Total. .....<- 7,280] 3,227| 14,849} 1,225] 19,105) 1,700] 5,138] 52,524 
Total 1927_...- 10,855} 2,544] 8,211] 6,789] 32,426} -....| 6,807| 72,632 
Total 1926___.- 3,536) 11] 15,813! 3.985! 4.750! 1,923! 2.052! 32,070 

From Exported to— 

Aug. 1 1928 t 

Aug. 24 1928. 
Exports from— . | Italy Other | Taal. 
Galveston-- -- 2,365 4,452) 23,910 
Houston - ..-- ,530, 1,884 47,253 
Corpus Christi  eca 31,901 
New Orleans. 2,202) 55,542 
Mobile... ..- ende 837 
Savannah -.._ ieavke 2,661 
Charleston - .. aS 1,605 
Wilmington - - 3, 3,500 
Norfolk... ..- FER. 4,794 
New York... 6 17,787 
Seattle... _._ oat Sees 275 

Total... ..- 12,688) 51,563| 30,785, 19,478) 190,265 
Total 1927__- 34,136 27, 58,271| 11,16 51.726 30.379) 22, 235,789 
Total 1926__-! 36.973! 20.7 77.988) 22.7371 42. 26.816) 14, 242,134 











Note. —Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of July the exports to-the Dominion the present season have 
been 16,077 bales. In the corresponding month of the preceding season the exports 
were 17,591 bales. For the twelve months ended July 31 1928 there were 239,562 
= A rams as against 274,919 bales for the corresponding twelve months of 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- | Other | Coast- Leaving 
Aug. 25 at— |Britain.| France.| many. | Foreign| wise. | Total Stock. 
Galveston__-_-- 2,700} 2,400) 3,600) 11,000) 2,000) 21,700) 61,832 
New Orleans. - 922 854 192 139 152} 2,25 96,612 
Savannah __-__- owae 5-3 nace baa elahiatel ab edad 11,575 
Charleston. -.- apres ee ontaitiedl mnt anne eat 16,170 
pt S| eae 300 eae: cate 420 aman 720 2,042 
Worfeik. -._... Jaee Shea ae ee ro oar hiner wide eye 20,577 
Other ports*_-| 1,500} 1,000; 2,000; 5,000 500} 10,000) 196,322 
Total 1928__| 5,422) 4,254) 5,792) 16,559) 2,652) 34,679] 405,130 
Total 1927__| 4,508) 4,209) 13,233) 14,562) 7,192) 43,704) 943,853 
Total 1926__! 5.740! 4,957! 11,177! 20,976! 6,9361 49,786! 569,038 








* Estimated. 
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Speculation in cotton for future delivery has been as a 
rule rather quiet at irregular prices in a market which has 
been described as unsatisfactory to everybody. Traders say 
they have been unsuccessful, whichever side they took, owing 
to the extremely erratic fluctuations. Bad crop reports 
have been largely ignored by the mills. The ginning up 
to Aug. 16 was 280,531 bales against 455,388 up to the same 
time last year and 182,255 bales two years ago. But no- 
body paid much, if any, attention to it. It meant ginning 
174,000 less than last year, although the crop is estimated 
at 1,350,000 bales larger than last year; it also meant 
100,000 bales more than in 1926, although the crop that 
year was 3,500,000 larger than this crop is estimated to be. 
Evidently a late season accounts for the peculiar total for 
Aug. 16 unless there has been some glaring error in the 
Government figures and nobody believes there has. The 
mills have called only on declines. Outsiders have not had 
much to do with the market; its irritating irregularity acted 
as a deterrent. Wall Street and the West have sold. To 
cap the climax the South, whatever gloomy crop reports it 
might send, has been a persistent seller here for weeks past. 
A moderate amount of hedge selling has been done by 
Southern Georgia and Southwestern Texas. Some favorable 
features appeared in the weekly report. Despite the nu- 
merous private advices reporting weevil damage, some- 
times serious damage, the weekly report said nothing about 
it. The belief of many is that no widespread damage by 
the pest of a serious kind has been done as yet. Just 
now many are touching the market very gingerly, calling 
it a trading affair pending the publication of the weekly 
report on Saturday, Sept. 8, though there will be no op- 
portunity to trade on it on that day as trading will be 
suspended at 11.50 a. m. and the closing hour will be at 
noon as usual. The Exchange will be closed on Sept. 1 
preceding Labor Day. The spot demand has not been ac- 
tive either at home or abroad for prompt or forwarl de- 
livery. Trade in cotton goods, though better at times, bas 
not as a rule been brisk either here or in Manchester, al- 
though Manchester has reported a better business in 
cloths and the Shanghai auctions are turning out bet- 
ter. 

On the other hand, prices have at times advanced no- 
ticeably. Rains in the Atlantic section and hot dry weather 
in much of Texas and Oklahoma have injected noticeable 
firmness into the situation from time to time. The reports 
of damage by weevil, boll worms, and shedding have been 
persistent. Some are inclined to look for a decreased crop 
estimate in the Government report on Sept. 8, following the 
damage from one cause or another in August, which is 
usually a month of deterioration. The weekly report was 
regarded as in the main bullish and at one time last Wed- 
nesday prices were 30 to 36 points higher. It spoke of 
shedding, root rot and sappy plants. Some private reports 
added a poor tap root. The weekly report remarked that 
in most of the belt the week was rather warm and rainfall 
irregular, with heavy to excessive amounts in much of the 
eastern portion and very little in more western districts. In 
the Carolinas and Georgia the storm did considerable dam- 
age by flooding lowlands and washing soil, and the con- 
tinued wetness was generally favorable for weevil activity, 
especially in Georgia, where shedding was greatly increased, 
bolls are rotting and plant overgrown and sappy. In Ten- 
nessee, Alabama and Mississippi, the progress varied con- 
siderably. It ranged from deterioration in parts of Alabama 
to good conditions in much of Tennessee. Shedding oc- 
curred in the southern portion of this area with the weather 
favoring weevil activity. Louisiana deteriorated badly in 
some localities, especially in the northwest, with shedding 
reported and weevil favored. In Arkansas progress was 
very good except that there was deterioration, or only poor 
advance, in some central eastern and southern localitics 
because of shedding; otherwise plants are blooming and 
bolis forming rapidly in most parts and some opening lo- 
cally. In Oklahoma warmth and sunshine were generally 
favorable, with weekly progress mainly good, though con- 
siderable shedding was noted; the general condition is 
spotted, ranging from poor to very good, depending largely 
on insect infestation. In Texas progress was spotted, rang- 
ing from poor in the dryer sections of the west central and 
southern parts to very good in much of the north. The 
general condition was poor in the dryer sections and else- 
where fair to good and fruiting fairly well; warmth and 
dryness favored rapid opening of bolls. 

The mills have called to some extent, but only, it must be 
added, on reactions. Liverpool has bought and also on some 
days the Southwest. Spot firms have bought October in 
transferring hedges to more distant months. The certifi- 
eated stock here has fallen to 9,239 bales. October has risen 
to a premium of 15 points over December. The October 
short interest is supposed to be large, both for trade and 
speculative account. Some big straddles, it appears, have 
been liquidated by selling October and buying distant 
months. October has been taken by large Southwestern 
interests. A fair business has been done in spot cotton, 
though the daily sales fall noticeably below those of a year 
ago, with prices here 2%4c. higher than then. Business in 
new crop for forward delivery at the South has been small. 








ee 


Worth Street has sold print cloths and sheetings rather 
more readily, but tire and duck goods have had the most 
attention. Manchester has reported a better business with 


To-day prices advanced some 22 to 29 points, owing to 
unfavorable crop reports and fears of wet weather over 
Sunday. Oklahoma had 5% inches of rain, but it was in the 
eastern and central sections whereas the western portion 
of that State is suffering from drouth. Persistent advices 
of a heavy infestation of the weevil are being received, 
though strangely enough, the actual damage seems to be 
small. Some of the wires are not unfavorable as regards 
the crop outlook in parts of the eastern belt. Nevertheless, 
there are fears in some quarters that there is damage being 
done and that the next Bureau report may record a reduc- 
tion in the crop estimate. Liverpool shorts and the Con- 
tinent were buying in the English market. Manchester re- 
ported a rather better trade in cloths. Some are looking 
for some cutting of crop estimates in the private reports 
which are expected next week. Final prices show a net 
decline for the wek of 4 to 18 points. Spot cotton ended 
at 19.10 the same as a week ago. 


__ The following averages of the differences between grades, 
as figured from the Aug. 23 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Aug. 30: 





EE Miwa cob cecositcs .84 on| *Middling yellow tinged.......-. -13 off 
Strict good middling. ........_. .60 on | *Strict low middling yellow tinged1.72 off 
Good middling... ...-......... .39 on | *Low middling yellow tinged. ...2.45 off 
Strict middling... ............. -26 on | Good mid. light yellow stained... .71 off 
15 ph 6 a Se *Strict mid. light ow stained. . 1.24 off 
Strict low middling... ......._. 44 off | *Middling light yellow stained... off 
BT Ps bb ccm nadscanse .98 off | Good yellow ---. .83 off 
*Strict good ordimary........_- 1.64 off | *Strict middling yellow stained._1.71 off 
, Serre 2.34 off | *Middling yellow stained......-. 2.40 off 
Good middling spotted _........ .23 on} Good middiing gray..........-. 47 oft 
Strict middling spotted. .......- Strict gTay......----- -73 off 
Middling spotted.............. . 43 off | *Middling gray_.....--.--.---...- 1.09 off 
*Strict low middling spotted. --.._ .93 off | *Good middling blue stained _ . ..1.51 off 
*Low middling spotted......_ - 1.61 off | *Strict middling blue stained... .2.12 off 
Strict yellow tinged .03 off | *Middiing blue stained. ..-..~.- 2.90 off 
Good middling yellow ---- .04 off 
Strict middling yellow tinged.... .66 off| *Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 18 to Aug. 24— Sat. Mon. Tues. Wed.Thurs. Fri. 
Midland upland---......-...- 18.85 18.85 19.15 19.20 19.00 19.10 


FUTURES. The highest, lowest and closing prices_at 
New;York for the past week have been as follows: 





Saturday, 
Aug. 18. 


Monday, 
Aug. 20. 


Tuesday, 
Aug. 21. 


Wednesday,| Thursday,| Friday, 
Aug. 22. | Aug. 23. | Aug. 24. 








Range..j——  —-———_|-——— 
Closing .|18.32 ——/18.40 ——{18.70 ——|18.74 ——/18.56 ——|—— 





18.42 ——/18.47 ——/18,75 ——/18.81 ——/18.64 ——/18.71 -..- 


Range. _|18.57-18.83)18.25-18 .67|18.48-19.15]18.88-19.20) 18.71-19.08/ 18.70 19.02 
Closing _|18.57-18 .60/18.62-18 .64) 18.88-18 .90) 18.93-18.95) 18 .74-18.76) 18.81-18.84 


-|——_  ——_18.20-18 .20;—— Snes cove 
18.59 ——/18.58 ——-18.71 ——/18.77 ——/18.56 ——|18.66 ---- 


. -94/18.55-18.88 
18.80-18.82)18.59-18.60) a0.40-18.73 





Range_ |18.60-18.85/18.23-18 .60} 18.40-19.01/18.75-19.10/18.56-18.94 
Closing _|18.60 ——/18.55-18.57)18.74-18.75 


_ .]18.52-18 .80|18.20-18.55) 18 .38-18 .96) 18.7 1-19 .04/ 18.52-18.88) 18.51-18.82 
_|18.52-18.55|18.53-18.55] 18.71-18.73) 18.72-18.75| 18.53-18.56) 18.65-18 .67 


_|— #«—}——_ —— 18 .68-18 .70|——_ -— 
-|18.56 ——|18.57 ——/18.65 ——/18.68 ——-/18.50 ——/18.61 a 


18.41-18.97/18.77-19 .08) 18.57-18 .92/18.54-18.87 
18.77-18.78| 18.80-18 84/18 .60-18.61/18.72 








Range _ _|18.60-18.86/18 .26-18.62 
Closing _|18.60 ——/18.60-18.62 











z ——|18.62 ——|18.78 ——418.82 ——|18.62 ——|18.70 —— 
_|18.61 18.62 8.78 =— 


_|18.63-18.91|18.33-18.63] 18.46-19.10)18.80-19.12) 18.61-18.97/18.60-18.87 
_|18.63-18.66|18.63 ——)18.80-18.81/18.83-18.85|18.65 ———/18.67-18.71 


~ -|18.55-18.55|;—— 
-/18.48 ——|18.57 ——/18.70 ——/18.73 ——|18.60 ——/18.60 —— 
18.92 











Range .|18.51-18 .66|18.24-18.46)18.35- 18.70-18.80)18.55-18.74/18.48-18.71 
z 18-1 ——!18.52 ——118.60 18.63 ——/18.55 ——i18.52 —— 


Range of future prices at New York for week ending 
Aug. 24 1928 and since trading began on each option: 



































Option for— Range for Week. Range Since Beginning of Option. 

Aug. 1928_-|..---- ------|------ ------ 17.65 Feb. 8 1928)/22.20 June 28 1928 
Sept. 1928_-|.----- ------|------.------ 17.45 Jan. 28 1928/ 22.30 June 27 1928 
Oct. 1928-.|18.25 Aug. 20/19.20 Aug. 22|18.15 Aug. 13 1928/22.87 June 29 1928 
Nov. 1928. .|18.20 Aug. 20|18.20 Aug. 20|17.25 Jan. 28 1928|/22.46 June 30 1928 
Dec. 1928. _|18.23 Aug. 20|19.10 Aug. 22|16.98 June 12 1928|22.70 June 29 1928 
Jan. 1929__|18.20 Aug. 20|19.04 Aug. 22/17.00 Feb. 2 1928/22.45 June 29 1928 
Feb. 1929. .|18.68 Aug. 21/18.70 Aug. 21/18.68 Aug. 21 1928/18.70 Aug. 21 1928 
Mar. 1929. .|18.26 Aug. 20|19.08 Aug. 22/18.12 Aug. 13 1928 |22.36 June 29 1928 
Apr. ieo0._ [i833 Aug. 20/1 71d “Aue 22|18-10 Aue, 19 1928|22-30 June 29 1928 

_-|18.33 Aug. 20)19. ug. . ug. 4 

}~= 4 1038. iS 38 Aug. 18)18.55 Aug. 18|18.00 Aug. 13 1928/19.07 Aug. 17 1928 
July 1929__|18.24 Aug. 20 18.92 Aug. 21!18.02 Aug. 12 1928'19.97 Aug. 9 1928 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
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Aug. 24— 1928. 1927 1926. 1925. NEW YORK QUOTATIONS FOR 32 YEARS. 
eee £5 SPREE snorene bales. 678 .000 1,101,000 835,000 482.000 | ‘The quotations for middling upland at New York on 
Stock at Manchester. ........-. 61,000 111,000 64,000 47:000| Aug. 24 for each of the past 32 years have been as follows: 
-19.10c. |1920..... 3.50c.)1912....- .70¢. _.---11.200. 
Total Great Britain---------- 739,000 1,212,000 899,000 531,000 | 1935-----29-70:|1919----- 32.15¢./1911-...- 12.70c.| 1903... 12:75¢. aa 
Seock 06 MamRWS..ccccccccess aacese es dee aeee-e cite 19.00c.|1918.----35.15¢.|1910__..- 16.45c. |1902____- 88c. 
Stock at Bremen..-..---------- 315,000 370,000 (71,000 58,000 | 1995____- 23.65¢c.|1917..--- 23.40c./1909--... 12.75¢e.}1901..... 8.50c. 
Stock at Havre. ......-..-.---- 54,000 169,000 106,000 73,000 | 1924___-- 27 .60c.|1916--.-- 15.20c.|1908_...- 9.90¢c.|1900.....- 9.75c. 
Stock at Rotverdam occccccceces af'boo on’bon an Bo 1923..ce- 25.450. 1915---=- 9.30¢. Hh £4 adece 1 ‘0° eee} pial o-45e- 
Stoc t arceiona. ..------<--<< ’ , , , 2 eeceo . Oe ee oe eee + eee ° ° -<-<—<--= oo . 
Stock at Genoa...--22222222222 38000 275000 “9000 13:000  paabetste 14.15¢.|1913....- 13.30¢.11905-- === 11.20. |1897-.=-= 8.0060. ‘ 
Stock at Ghent.--------------- -----= eeewnne | ennnne ’ 
Stock at Antwerp..------------ 0 ------ enee--  ----- ‘- 1,000 MARKET AND SALES AT NEW YORK. 
Total Continental stocks. ....- 578,000 667,000 231,000 197,000 The total 7 e —— a mY = — day — ~y 
000 000 000 week at New York are indicated in the following statement. 
ee RR a“ vr = nil oo ae pot Bay: pend For the convenience of the reader, we also add columns 
Indi tto oat for Europe- -- , y : A 
American cotton afloat for Europe 172,000 206,000 203,000 139,000 | Which show at a glance how the market for spot and futures 
Egypt,Brazil,&c.,afloatforEurope 111,000 115,000 133,000 149.000 | closed on same days. 
Stock in Alexandria, Egypt----- ,000 275,000 69,000 ,000 
Stock in Bombay, India_...-..-- 1,051,000 513,000 400,000 513,000 Pastures SALES 
Stock in U. 8. porte.....---.--. aA: 809 @987.557 618,824 293.447 Spot Market me he 
Oe copes eden Owe ee ee Closed. Closed. | Spot. |Contr'ct Total. 
f day. _|Quiet, 25 pts. dec.._|Easy.....-.--- SD, nig en vies 200 
Total visible supply--...------ 3,598,482 4,395,068 3,213,941 2,232,427 pe es . ¢ nats caches ithe. cl 3,800] 22777 3,800 
Of the above, totals of American and other descriptions are as follows: | Tuesday ---|Steady, 30 pts. adv -| Barely steady - - ae 737 
American— Wednesday -|S y. 5 pts. adv. _| Barely steady -- WE widens 300 
Liverpool stock_.....----- bales. 394,000 780,000 431,000 211,000] Thursday --|Quiet, 20 pts. dec...|Steady_-------| ------]| ------] ------ < 
Manchester stock. .------------ 35,000 93, ,000 ; Friday ----- uiet, 10 pis. adv... |Steady.... 22] --2sce} 222222} ewcace 
i= ny SE a eS a a | oxa 50 5 087 
ca oat for Europe..---- d f : ¥ tal... olecasdtantepedautasaneeiinna me eee yy eee “ 
0. 8. porepeds...--..--.--.-- a439'809 @087°557 0618,.824 293'447 | Since Aug. i!.................1-.1.2-2 22222 ee 12'707! — 1400! 14'107 
U. 8. interior stocks.__..------ 0258393 @335,511 a496,117 270,980 
De Be CAPES SPENT. - 2c e-scce See OVERLAND MOVEMENT FOR THE WEEK AND 
Total American. -.-.-------- 1,815,482 3,023,068 1,975,941 1,099,427 | SINCE AUG. 1.—We give below a statement showing the 
East Indian, Brazil, &c.— overland movement for the week and since Aug. 1, as made 
nn Sy ne lease 284,000 321,000 404,000 271.000 | up from telegraphic reports Friday night. The results for 
Manchester stock..-.......-.-. 26.000 18,000 4,000 9/000 | the week and since Aug. 1 in the last two years are as follows: * 
Continental stock. ...........-- 62,000 47,000 64,000 50,000 1928 1927 
Indian afloat for Europe-__...-... 81,000 83,000 64,000 100,000 Aug. 24— Since Since 
Egypt, Brazil, &c., afloat....--- 111,000 115,000 133,000 149, Shipped— Week. <Aug.1. Week. Aug. 1. 
eee (eemeaaen. Bays. ---- 168.000 Zis000 189.000 99.000 | Via st. Louis ----- 2,663 8,000 2,691 11,164 
Stock in Bombay, India...---.-- 1,051,000 513,000 400,000 513,000 Via Mounds, le oa rr "120 "415 1.360 6.190 
Via BoceehGne . ««cnmcccccsasse acme: sae te he 
Total East India, &c_._..---. 1,783,000 1,372,000 1,238,000 1,133,000 J 
Total American. - °° 2222222 1815,482 3,023,068 1,975,941 1,009,427 | Vi2 Louisville. --------------- , 22 4, 983 = 440 s18'8a5 
Total visible supply_.-------- 3,598,482 4,395,068 3,213,941 2,232,427 | Via other routes, &c_----------- 5.575 18,175 =—_ 4,600 ' 
Middling uplands, Liv l---- 10.444. 11.15d. 10.174. 12.604. | ,, Py hn overland....---.-- 11,549 40,757 13,531 58,600 
Middling uplands, New York-.-. 19.10c. 21.95¢. 19.05¢. 22.00c. ed money a 259 1.417 995 6.121 Ps 
Egypt, good Sakel, Liverpool_... 19.95d. 20.65d. 17.70d. 31.90d. ane an Ran BEML oston, C.. 365 1°340 B79 1547 
Peruvian, rough good, Liverpool. 12.75d. 12.50d. 14.50d. 22.00d. etween int or South woeen--- 7E77 31359 8.300 30'792 
Broach, fine, Liverpool. _...-.-- 8.90d. 10.05d.  8.80d. 11.30d.| ‘Inland, &c., from South.---..-- ’ , ’ , 
Tinnevelly, good, Liverpool. .-_-- 9.85d. 10.45d. 9.35d. 11.70d. Tete’ 00 be Gebestel.......oe<. 8,201 34.116 9.672 38.460 
wjupnedemonan Le eee Leaving total net overland*... 3,348 6,641 3,859 20,140 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 3,348 bales, against 3,859 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 13,499 bales. 


Continental imports for past week have been 85,000 bales. 

The above figures for 1928 show a decrease from last 
week of 117,289 bales, a loss of 796,586 from 1927, an 
increase of 384,541 bales over 1926, and a gain of 1,366,- 
055 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 





































































































; , L 1928 1927—— 
the receipts for the week and since Aug. 1, the shipments for In She ent ~ acneeies Week Py Week Pe 
the week and the stocks to-night, and the same items for the oe ; re ’ "88 
~ : 2 > r -, | Receipts at ports to Aug. 24.._-- 58,671 111,327 143,950 368,880 
corresponding periods of the previous year, is set out in detail | Net overland to Aug. 24_--_---- 134 641 _ 3,859 20,140 
below: Southern consumption to Aug. 24-100,000 340,000 115,000 ,000 
” Total marketed_......--- ----162.019 457,968 262,809 830,020 
ate to Aug. 24. 1938. M to Aug. 26 1927. nterior stocks in excess......_-. 7 952 56,107 *12,500 36,441 
Came into sight during week...154,067 __-__- 250.3098 $..---- 
Towns. Recetpts _ | om Total in sight Aug. 24.....-.. -_/__- 401,861 étinte : THATS 
Week. | Season. | Week.| 25. North.spinn’s’s takings to Aug.24. 20,562 47,906 13.792 66,262 

Ala.,Birming’m| _.__ 9 «6219S 91 
Eufaula... 69 86| 1,089 2,744 sepa base ‘ 

Montgomery 22 126 oo 5,200 Movement into sight in previous years: 

Ark.,Blytheville) ....| ..-._. 210, 2,612 1926 Aug. eS Ae 174.097 1996" ee 515 688 
Forest City... 11 23, 265) 2.183 1925—Aug. 29___.-- erp i RRR 
Hope, wee] shea} sateen 100 :. 2 34 1924—Aug. 30--.--22----- Pikes censenctinenwnad 529,061 
Little Rock--| 81) ~ 122) "182 4,866 QUOTATIONS FOR MIDDLING COTTON AT 
Newport. - .. 7 8| 202) ‘414 OTHER MARKETS.—Below are the closing quotations o 

ai 1 132 142 5,027 f iddli nei 
WainutRidss| .... 11 68, "365 or middling cotton at Southern and other principal cotton 
aes oo | .2--| 1,577 markets for each day of the week: 
Athens. ._... 4 ee 876 
Atlanta eee : o? 584 , 742) 10,570 Chet ie sadiend 
usta... : 129, 2,294 14, ions for ‘otton on— 
Columbus..-| "392 532; 4 598 Week Ended toh * me 
Macon. ..._. PS ies 37) 72; 1,342 Aug 24. Saturday.,Monday. | Tuesday.,; Wed.day.|Thursday| Friday. 
Rome..._-_- 100 480, 400 7,564 

La., Shreveport 47 711 119} 8,791 Galveston ..... 18.40 18.40 18.65 18.70 18.50 18.60 

Miss.,Clarksdale 48 164, 305 12,264 New Orleans- --|18.65 18.65 18.94 18.94 18.64 18.73 
Coiumbus...| .... 11°20) 305 Mobile____._.- 18.00 {18.00 |18.25 |18.30 [18.10 /18.20 
Greenwood... 102 773| 1,470 21,984 Savannah-_---- 18.57 18.62 18.88 18.93 18.75 18.84 
Meridian... 12 24 "131395 Norfolk. ._._.- 18.63 {18.63 |18.88 [18.94 |18.75 /|18.81 
Natchez_____ 2 175) 1, 10,884) Baltimore. -_._.- 19.10 18.85 19.00 19.25 19.25 19.10 
Vicksburg...) ___- 48| .--| 1,338] Augusta......- 8.81 18.88 19.13 19.19 19.00 19.06 
Yazoo City_. 11 14 131, 4/201) Memphis. ~~... 18.20 18.25 18.50 18.55 18.35 18.45 

Mo., St. Louis.| 2,878 7,931) 2,663) 2.104 Houston - .-.--- 18.35 18.35 18.60 18.65 18.45 18.55 

N.C.,Greensb’ro 86 161, 731) 4.286 Little Rock~ ~~ -_|18.15 18.05 18.35 18.35 18.15 18.15 
Raleigh... _- me ey Beene aes Bice Bhs: esis cape 17.85 17.85 |18.05 |18.15 |17.95 |18.05 

a ‘ | | Fort Worth. __!'___- 17.85 18.05 18.15 17.95 18.05 

8.C.,Greenviile| 4,000| 12,206 5,000 19378 X24] ad'eaa| ataa aktsit| NEW ORLEANS CO he closi 

Tenn.,Memphis| 2,996, 15,829, 6,574 63.604. 7'759 31.134) 9.770 65,368 erg : NTRACT MARKET — The closing 

Texas, Abilene.| <= -- a | 3 ad ee scetes oes = 4 ery - leading contracts in the New Orleans cotton 

deans 323) -.--| 509 954 1,539' 703 1,086 | market for t. ast Ww : 
Brenham..--| 824 996, 561 10,633) 1,180 1,894, 774 6.454 ep eek have been as follows 
Dallas... ._- 388} 1,257} 1,065, 14,478 59) 869| 242 3.668 
aaa 8 8 2; 612 22) 72) 38 Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
stown..-| 2,589; 9,505, 1,770, 5,583\ 3,073 26,392| 7,723 14,178 Aug. 18. | Aug.21. | Aug. 21. | Aug. 22. || Aug. 22. | Aug. 24. 
San Antonio-| 3,289} 7,632) 2,403, 3:510 31640 13. 4,044 4,1 
Texarkana...| | ___ a cceel  e 4 325, 117° 2.114 | October --|18.01-18.05|18.02-18.05]18.33-18.35|18.33-18.35|18.13-18.14|18.20-18.25 
Waco....._- 725 882) 268 4,327) 1,758 2,399 751 3,474 | November |—— — 
December |18.13-18.14|18.08-18.13)18.38-18.40] 18.37-18.38|18.18-18.19|18.27-18.30 
Total, 56 towns’ 20,977 _ 66,671 30,379258,393 45,731 145,351 54,348336,511 ey --}18.16-18.17/18.14 ——/18.39-18.40)18.38 ———/18.19 Bidj18.25 —— 
March ---|18.24-18.28|18.20 ——|1844 ——l1844 ——|1s.23 ——|18.34-18.35 
The above total shows that the interior stocks have ra a mage awa ap A 1833-1835 

decreased during the week 7,952 bales and are to-night B..<caer : s. : : 5-28.58 

poo | bales — than at the same time last year. he July ----- 18.22 Bid|18.13-18.17|18.41 Bid|18.35-18.36|18.10-18.14|18.21-18.24 

receipts at all towns have been 24,754 bales less than the 
’ Spot ..... et. Quiet. t. Quiet Quiet. Quiet 
same week last year. Options _- a: Steady. — Steady. Steady. Steady 
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FIRST BALES FROM OKLAHOMA.—The‘‘Oklahoman” a Rain. Rainfall. ms 
— the following first bales of cotton for the State of | Weatherford--~-2227-22777) aay “"$.52 im. high 102 iow 64 mean 83 
O oma as follows: re, Okla. -.......... day art? in: high 100 low 65 mean 83 
The first bale of cotton of this season was offered on the Oklahoma City ag eter eres -< 3 . a a 
Ww: y , Aug. 15 to R. J. Haynes of | Oklahoma Gity.--"~~~~~~~ days 2.86 in. igh low 63 mean 79 
Fort ‘Fewson, ‘wo ralsod the éotion and snounosd that 1¢ was sbipped | Brinkley Ark’--—------"3 48%, @O44 Bish 100 low 62 mean 
The bale, said to be the first ginned in the State this season, was classed | Tjetie Roci=_-~-----------}48¥, 9-21 im: high 98 low 74 mean 
as middling grade, of 1% inch staple, Haynes said. Ph: ditbemdmictinecac 2days 1.31in: high101 jow 71 mean 86 
A farm six miles south of Fort Towson, in Choctaw county, in the far | Alexandria, La_........... lday 0.15in. high 97 low 72 mean 8&5 
southeastern part of the State, produced the cotton. SE énidimadenunaipne ace 2days 0.31in. high 94 low71 mean 
Ginning was completed in Fort Towson Tuesday, Aug. 14, and the bale | New Orieans__..._...___-” 2days 0.06 in. high low mean 84 
was put on a truck and brought to the Oklahoma City market where it | ghreveport______~~~~777"~ lday 0.07in. high 97 low 75 mean 86 
sold for $270 and brought a premium of $135. Columbus, Miss........ .. 2days 1.53in. high101 low 70 mean 86 
The second bale of cotton for Oklahoma and the first for McCurtain | Greenwood__._.________- 2days 1.42in. high 100 low 69 mean 85 
county this year, was ginned here Wednesday. Aug. 15 and weighed 470 | Vicksburg.--~-----==~~<-Z1 day 0:64in. high 93 low 72 mean 83 
pounds. The staple was grown by 8. P. Richie on the oes © ee, Alo... l.5..--. 2days 1.30in. high 95 low 70 mean 83 
miles south of Idabel. It sold to the State National bank for 2244 cents inttichinttina didbntihne ait days 3.32in. high 95 low 67 mean 81 
@ pound. Merchants donated a purse of $70. Montgomery peutitcbne«bi 3days 2.24in. high 92 low71 mean 82 
e Dicbeckbabbbe Odeedécocce 
FARMERS’ INTENTIONS TO SOW WINTER WHEAT Gelmeviie, Pin... -----"* days 0.78 in: high 96 low 70 mean 83 
AND RYE AS OF AUGUST 1 1928.—Reports received by | Madison-------.-.-.----- ggave 3-48 in. high 95 low 73 mean 84 
the United States Department of Agriculture from nearly | Athens ./.-° 27702727777 day” Ocb2 in. hich 91 low 6g mean $2 
20,000 farmers reporting for their own farms as of Aug. 1 Conese Eeeansseecesesooss 2days 0.36in. high 93 low71 mean 82 
and made public on Aug. 17 show intentions to sow an acreage | Oharleston, § 3S 2a nish 5 Pog wae 
of winter wheat this fall 2.1% less than that sown last fall. Sreoe ooo eeee-------- lday 0.18in. high 91 low 67 mean 79 
If these intentions should be carried out by all farmers ®| Gonway 2 -77777777c2c}days BSsta: MER $3 NSB mean 20 
total of 46,523,000 acres would be sown in the United States | Charlotte, N. G_222222227- lday 0.24im. high 91 low 67 mean 79 
this fall. The report adds: edn ---------2------ can ita high 7 ee a 
The indicated acreage intended to be sown is about 6% or nearly 3,000,000 | Memphis, Tenn_._......._2 days 0.97 in. high 93 low $3 iene 83 


acres less than the acreage indicated by the intentions report as of Aug. 1 


last year. During the past four years the has been, for an 


average, less than expressed intentions by about 6%. 

Aug. 1 intentions this year are below the intentions last year 
chiefly in the corn belt Siates and in Oklahoma and Texas. The Atlantic 
Coast States show about the usual acreage intended. In Montana and the 
States to the west a substantially increased acreage is intended. In Cali- 
fornia the acreage is still dependent on the fall rains. 

This report is not a forecast of the acreage that will be planted, but 
merely a statement of farmers intentions as of Aug.1. It is published in 
order that growers may modify their plans if they find a change to be de- 
sirable. A departure of actual sowings this season from present indications 
is to be if weather conditions should prove unusual, or if there is 
any ma 1 change in the price outlook from that which p! when 
ceperes were mailed by farmers about August 1. 

by States for wheat are shown on the following page. 

RYE .—Intended acreage of winter rye for grain is reported by farmers at 
8.6% greater than the acreage sown last fall. Of the D armen os gt produc- 
ing states, Michigan and Wisconsin show intended decreases, Minnesota 
and North Dakota show small increases, and Pennsyl , Indiana, 
South Dakota, Nebraska, Montana and Colorado show intended increase 


aye from 16 to 27%. 
2 nerenge scoealy sown in the past has smaller than re- 


usually been 

peng intentions. Last year an increase in intentions of 20% was followed 
an actual increase in sowings of only 4%. In 1925, expressed intentions 

were for an increase of 17% and actual plant were increased only 2%; 

in 1925 an intended increase of 21% was redu by an unfavorable autumn 

to an actual decrease of about 16%. In 1923 and 1924 plantings were about 

in line with intentions. free 


COTTON GINNED FROM CROP OF 1928 PRIOR TO 
AUG. 16.—The census report issued on Aug. 23, compiled 
from the individual returns of the ginners shows 280,530 
running bales of cotton (counting round as half bales and 
excluding linters) ginned from the crop of 1928 prior to Aug. 
16, 7 4 om with 455,388 bales from the crop of 1927, and 
182,255 bales from the crop of 1926. Round bales included 
in the figures are 5,844 for 1928, 10,940 for 1927 and 1,285 
for 1926. Of the total ginnings to Aug. 16, Texas returned 
279,474 bales for 1928, 399,591 for 1927 and 176,322 for 1926. 
The remainder for 1928, 1,056 bales, was returned from 
Alabama, Arkansas, Arizona, California, Florida, Georgia, 
Louisiana and Mississippi. 

WALTER 8S. GRIFFIN SUSPENDED FROM THE 
NEW YORK COTTON EXCHANGE .—Secretary Thomas 
Hale, of the New York Cotton Exchange, announced on 
Aug. 24 that Walter S. Griffin, of Cooper & Griffin, of 
Greenville, S. C., had been suspended from the Exchange. 
Mr. Griffin notified the Secretary by letter that he was 
unable to meet his obligations and the suspension was 
automatic. Mr. Griffin requested that his seat be sold and 
the proceeds distributed pro rata among the creditors. 
Members of the exchange have thirty days to file claims. 


ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR JULY.—Persons interested in this report will find 
it in our department headed “Indications of Business Ac- 
tivity,’’ on earlier pages. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that rain has fallen in 
many sections of the cotton belt during the week. In most 
instances precipitation has been light to moderate but in a 
few cases excessive. Progress and condition of the crop vary 
greatly according to location, ranging from poor to very 
good. 

Tezas.—Progress in this State has been spotted, running 
from poor in the dryer portions to very good in the northern 
parts. 

Mobile, Ala.—The weather has been hot and showery. 
Cotton is opening rapidly and picking is well under way. 
Boll weevil are becoming more active. 


sown 











Rain. Rainfall. Thermometer. 

Galveston, Texas.........- 2days 1.35in. high 90 low 80 mean 8&3 
BEES ove oe rec dinwawe 4days 2.72in. high 96 low 66 mean 81 
I ts cicLiitnensicenin inate mentale lday 0.04in. high 100 low70 mean 8&5 
pT. ee lday 0.18in. high 94 low76 mean 8&5 
Corpus Christi. ........... 2days 0.30in. high 92 low78 mean 85 
Ga io wb wknee wainaiaihe 2 days h 98 low70 mean 84 
Be PR 2days 0.34in. high 102 low 64 mean 83 
ate lday 0.68in. high 98 low68 mean 83 
RSE EE lday 0.02in. high 102 low70 mean 86 
ae lday 0.10in. high low 72 mean 83 
I, oe ox ico id min pa oo aes dry high 102 low 74 mean &8& 
Nacogdoches__..........-- lday 0.32in. high low 70 mean 83 
a a el RR RE ef dry high low 74 mean 85 
in Be sate i, a has lday 0.10in. high 102 low62 mean 82 

og 0S | ee ee dry high 1 low 76 mean 88 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 

Aug. 241928. Aug. 26 1927. 
Feet. Feet 


New Orleans.......... Above zero of gauge. 4.0 6.8 
SING oi dice iis ddd te ts ts on Above zero of gauge. 12.9 17.1 
7 a eee Above zero of gauge. 9.2 8.6 
ad ds ik as eee Above zero of gauge. 6.5 8.1 
., en eeerraaeT Above zero of gauge_ 20.5 28.6 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 




















Week Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
1927. | 1926. 1927. 1926. | 1928. | 1927.3| 1926. 
May 
25... 656,451 
June 
yin 613,917 
| = 575, 
15.. 534,914 
22.. 503,000 
29.. 471,66: 
July 
6... 449,131 
13. 412,498 
20... 392,271 
— 374,492 
my 376,345 
10_. 359.809; 
a7... 349,011 
24_. 336,511 














The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 62,088 bales: 
in 1927 were 332,439 bales, and in 1926 were 234,240 
bales. (2) That although the receipts at the outports the 
past week were 58,671 bales, the actual movement from 

lantations was 50,719 bales, stocks at interior towns 
caviar decreased 7,952 bales during the week. Last year 
receipts from the plantations for the week were 131,450 
bales and for 1926 they were 97,800 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 























wore Takinee, 1928. 1927. 
sees ecmciah Week. | Season. | Week. | Season. 
Visible supply Aug. 17-------- OR yt hg! a ‘SO BIG ie -..whense 
Visible pon ced Ang. 1.-casecdel i usasase 4 ATE ARGS .cnnaan 4,961,754 
American in sight to Aug. 24.--| 154,067} 401,861] 250,309) 793,579 
Bombay receipts to Aug. 23 .-- ,000 24,000 ,000 59,000 
Other India ship to to Aug. 23-- 18,000 33,000 16,000 45,500 
Alexandria receipts to Aug. 22-- 200 600; 1,400 6,260 
Other supply to Aug. 22.*-b.-- 16,000 49,000 13,000 38,000 
Total supply ._-_..---------=- 3,909,038] 4,683,941/4,815,892| 5,904,093 
tieie deaniy Ang. 24-~< shes 3,598,482| 3,598,482/4,395,068| 4,395,068 
Aus. 24..6.<c<=» 310,556] 1,085,459] 420,824) 1,509,025 
bay’ = hex > ay Be tek ose semua 250,356 827,859) 323,424) 1,160,265 
Of which other. .-..--------- 60,200 257 ,600) 97 ,400 348,760 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 340,000 bales in 1928 and 441,000 bales in 1927—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 745,459 bales in 1928 and 1,068,025 bales in 1927 of 
which 487,859 bales and 719,265 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
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1928. 1927. 1926. COTTON FREIGHT.—Current rates for cotton from 
A t 23. ; 
Pte Since mas New York, as furnished by Lambert & Burrowes, Inc., are 
weer. | Aug. 1. | Week. | Aug. 1. Week. | i i. | as follows, quotations being in cents per pound. 
Bombay --------~-------- | _5,000|__ 24,000! 19,000] _59,000' 9,000! _ 72,000 a ard. Density. ard. | p- ard. 
For the Week. Since August 1. Manchester.40c. .55¢. (Stockholm .60c. .75c. [Bombay 600. .75e, 
Erports Antwerp .300¢e. Abe. 50e. .65c. |Bremen 45e. .60c. 
from— | Great | Contt- \Japané | state Ghent .37c. .62¢c. |Fiume 50c. .65e. |Hamburg 45¢. .60e. 
Britain. nent. | China.| Total. Total. Havre 31e. .46¢e. |Lisbon 45¢ -60c. |Piraeus -75e. .900. 
Rotterdam .35c. .50c. [Oporto 60¢ -75e. |Salonica .75¢e. .90e. 
Bombay— 50e. 65e. |Barcelona .30c. .45c. | Venice 50c.  .65¢ 
1928... .- ithe 3: 000 16380 93000 95 ,000 Japan 65e. .80e. 
ae 2: act) 4,000, 10,000 14,000 155/000 LIVERPOOL.—By cable from Liverpool we have the fol 
Other India lowing statement of the week’s sales, stocks, &c., at that port: 
1928... .- 4,000 14,000, _.--| 18,000 33,000 
Ee 4,000 12,0 ee 16,006 45,500 Aug 3. Aw. 10. Aug 17. Aug. 24. 
—-" 28 727} "1.000, 45.500 } sales of the week. -.-.----.---- 000 ~ 25,000 006 ~ 30,006 
’ Of which American......---- 15,000 16,000 16,000 16,000 
Tent Actual exports... ...-.---2.--- 1,000 2,000 1,000 1,000 
1928..... 4,000 21,6 _---} 28, ; ; 128,000 | Forwarded ...-..........-..... 44,000 47,000 46,000 41,000 
1937_...- 4,000, 22,000) 10,000, 36, , 000) 142.500 by ene ge 2 oon nnnn none oe pre Pain os 678,000 
| ? American.......--. ,000 000 000 294,000 
ee en en Ann 53,000 108.000 164,000 Total imports ——-—— 222222222 38.000 "35.000 31.000 4.000 
m eee ,000 ,000 ,000 ,000 
According to the foregoing, a ae appears to show a | Amount afloat. __-.----.22222- 108;000 123,000 119,000 105,000 
ecrease compared with last year in the week’s receipts of | Of which American---....-.. 25,000 29,000 28,000 26,000 
The tone of the Liverpool market for spots and futures 


14,000 bales. 
of§11,000 bales during the week, and since Aug. 1 show a 
decrease of 14,500 bales. 






































































































































ALEXANDRIA RECEIPTS AND SHIPMENTS.—We Spot. | Saturday. | Monday. | Tuesday. |Weanesday.| Thursday.| Friday. 
now receive weekly a cable of the movements of cotton at | Marner, More Good 
Alexandria, Egypt. The following are the receipts and} 12:15 Quiet. Quiet. Dull. | demand. | demand. | Quiet. 
shipments for the past week and for the corresponding week | *-™- 
of the previous two years. Mid.UpIl'ds 10.454. 10.434. 10.324. 10.424. 10.60d.} 10.444. 

pe ri, Seal: 1928. 1997. 1906. Sales... .. 4,000 4,000 4,000 8,000 6,000 4,000 
Aug. 22. Futures Barely Quiet Quiet /Q’t, unch’d} Quiet /Barely St’y 
Market steady. |8 to 11 pts.|5 to 7 pts.| 5 pts. (2 to 3 pts.|6 to 8 pts. 

— ——e ee 1.000 7.000 6.500 opened decline. | advance. | advance. | advance. | decline. 
Since Aug. 1........-.. 3,000 30.262 39.059 Market, Q’t but Barely st’y} Steady |Barely st’y} Easy |Very st’dy 
4 st’'d 25 toj22 v0 25 pial 13 to 15 ptal6 to 10 pta.|9 to 13 pts. 11 to 15 pts. 

le bales) Fn | Freya ahs fears Zale ince P.M. ('26 pts. dec. advanee. | advance. | decline. | advance. 
tt * enn ile ee * a lad Prices of futures at Liverpool for each day are given below: 

Tae Simm) Sul S36 3250 aaa] 9.8 | 

To Oontine & Indis..-| $1000 21,000 4280 17°504\| 2°50! 11°996 poor Sat. | sen. | Tues. | wee. | Thess. | Pet. 

To America. ..----..--- 4,000) 7.000 1,700)| ----}| 3,430 to 1512.30.12. AG Ms 15, 4.0012.15 4.00112. 1 4.00.12 an Sn 

Total exports. ____--- 18,000! 42,000!111,850! 27,8831! 9,750! 31,353} Aud. 24. ib. m.\p. mp. 2 - m./D. 
tees. —A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. ad. {| dad. | 4. @. | d. a, 7 4, itorad @. | @. | @. 

is statement shows that the receipts for the peck ending 4 Aug. 22 were RR -. --|10.04} 9.98, 9.82) 9.87 9. sa 9. 10.15) 9. 98) 9.99'10.13 

1 000 cantare and the foreign shipments 18,000 ba September ---|-- --| 9.95] 9.89| 9.73] 9.78) 9. ‘87 9. 37 °. 9510.01) 9.85; 9.83, 9.97 

Sormeca:---k | 8an bay San Sd Od Sl gal Sas bal bao 

MANCHESTER MARKET.—Our report received by Se oe oe or 9:58 9.62) 9.72| 9.71] 9.80 9.85, 9.67| 9.651 9.79 
cable to-night from Manchester states that the market in | January-...-- -- -- . oes os oa a gt eo 9.85 Hy s eee 
both cloths and yarns is steady. Demand for India is | Maren.’ ~~277\-2 2_| 9/88] 9:77, 9.62] 9.66 9.75) 9:75 9.831 9.88 9.72, 9.701 9.84 
improving. We give prices to-day below and leave those | April. ...---- -- --| 9-86] 9.79) 9.04) 9.68 9.77, 9.76 9.85, 9.90 9.73 9.71) 9.86 
for previous weeks of this and last year for comparison: June. ......_|-~ 27} 9:88} 9:80 9.66) 9.701 9:79 9:77, 9:85 9.89) 9.73) 9.711 9.85 

Be ph dads _. ..| 9.88) 9.80) 9.66) 9.70) 9.79 9.77, 9.85 9.89 9.73 9.71) 9.85 
1928. 1927. August.......\.. -- 9.85) 9.77. 9.63) 9.67 9.76 9.74 9.82 9.86 9.70 9.68 9.82 
834 Lbs. Shtrt- | Cotton 834 Lobe. Shist- | Cotton ee nash 
323s Cop | ings, Common |Middl’g| 32s Cop a Mtddl’g 
Twit. | to Fénest. | Upi'ds| Twhst. | to Finest. | Uptds BREADSTUFFS 
May— {|d. d.|s.¢. s.a.| dad. [a 4@/e.4. a.) 4. Frida . 928. 
Sieguisst gitt'| te usd S gi ¢°| £2 | moar nas neon in no more than futr demand here if even 
---- . ; our has been in no more than fair demand here v 
25....|16 G@17K|143 @145 | 11.46 |14 : 

"|" po ee = “ O16 |180 @133 | 89 | hat could be said. Jobbers, it is intimated, have been 

wane Gites 14 3 Gis 8 i146 tne -? ens 7 shading prices with crop news favorable in the United 
2a liex@lvalid & Glas | hes lLakoienlie> Si2% | 823 | States and Canada. As to the export business, however, the 
20..../164 @18%)146 @150 | 12.49 |1446@16K%)13 0 @133 | 9.11 | impression is that it is larger than is generally reported. 
io---- a7 else me ou ° 13.80 is @16% 13 © eis : 9.17 Late last week clearances were admitted of 25,267 sacks 
20_---}16% @18%}14 2 @144 | 11.81 issolrk 13 4 $13 6 | 9.91 | mostly to the Continent. They were a hint of what the total 
Aer OKO [141 ©1438 | 11.78 11544 @174)18 0 @136 | 10.05 | may have been for the entire week. Later, indeed, it turned 
o2zlis Slralise® Slo | ides lin oie lise Sst | 19:43 | Out that last week the clearances from New York were 153,- 
j7---- 1535 O17 13 6 eu 0 10.71 16341744 13 : 4 7 39.80 393 sacks and 650 bbls. against 32,539 sacks and 720 bbls. in 
weer the previous week. It is intimated that the most of the 
nore pd oe yg Faroe on @ previous , the export business has been with mills direct. Some at the 
reached 52,524 1} my Yao bie ay ies as —_ | West say that the consumers throughout the country have 


up from mail and telegraphic reports, are as follows: 
NEW , i ate Liverpool—Aug. Rio gy 2,665; Baltic, 


To Barcelona—Aug. 18—Bankdale, 
To Lisbon—Aug. 18—Bankdale, 15. 


Rs RRR Sn a 15 

To Bremen—Aug. 18—George ‘Washingto 44...Aug. 20— 
poraties. 1,838_.._A "23—-Stuttgart, i. 100 losewe or Lilie likin 2,982 
Gabye N—To es ug.’ 16—Conness Peak, 451--------- 451 
16—Conness Peak, (ee 75 
To Antw Antwerp —Aug . 16—Conness Peak’ 363_____............ 363 
Roti ug. 16—Conness Peak, 359......--------- 359 
To Passages—Aug. pera. Cites, 160. cvervéacusades 100 
FA ame Ane. J ai =e ROE Ea Se TRS 2,136 
‘o rto—Aug —West Chataia, BAM  viGetcsacksiwad 2,125 
To Bilboa—Aug. 21—West Chatala, > 25126 ssuipabrbeaddacte 1 


NEW ORLEANS—‘'o Oporto—Aug. 13—West Chetala, 150-_.-- 


etala, 150 
To Murmansk—Aug. 16—M a 
Be pecememy Aus Hey prin 0-5 elvesuiy, 0 g58.- 10,108 


A a 8 ee 496 
To Bremen—Aug. Se iat 2, OR | RSs) Soe 650 
To Genoa—Aug. 17—Montello, i1,225....__...........-..-. 1,225 
To China—Aug. -.—Montgomery one 95... cchdeanhecdan’s 25 
To Liverpool —Aus. 21—Barbadian, 1,868___.__...---------- 1,868 
To Manchester—Aug. 21—Barbadian. PROSE PET BE 8 704 
To rane Aug. ee 2 50 
PORT TOWNSEND—To Japan—Aug. 11—Iyo Maru, 25------- 25 
To Bet hater oak 1l—Iyo M. COR i eae 250 
HOUSTON—To Japan—Aug. 20-—Mon mery City, 1,400.----- 1,400 
MOBILE—To Bremen—Aug. 18—West Kyska, 308._-—--------- 308 
SAVANNAH—To Liverpool—Aug. 20—Nord Amerika, 256-.---- 256 
CORPUS OM RIS TI Te in wee 2 eat Cama k,2,701_-- 2 71 
—To Havre— 0—West Cama --- ’ 
To Rotterdam—Aug. qo— West amek. 200 


Fn Ghent—Aug. 20—W: oo nen ener eee---- 


wee er ee ee er er errr 





bought hard winter wheat flour very heavily in the last 
few months and that in some cases leading bakers provided 
for their wants for as much as a year ahead. These pur- 


_ chases were made at considerably higher prices than prevail 


at present and buyers are holding back now from spring 
wheat flour and are hoping for lower prices to average 
down their cost of all flour. 

Wheat declined with better crop prospects in this coun- 
try and much of the Canadian crop safe even from frost, 
while some of the foreign reports were more favorable as 
to the probable yield. On the 20th inst. prices felt the fav- 
orable crop reports from Canada and Australia and hedge 
Selling and declined 1% to 2c. Liverpool fell % to 1%d. The 
weather was good in Canada. The Australian crop may 
reach, it is said, 200,000,000 bushels, against 109,000,000 a 
year ago. A cooler forecast for Canada had no effect. 
Frost might affect quality, not quantity. At least that is 
how many regarded the matter. Harvesting in Canada is 
progressing rapidly. The winter wheat movement was 


fairly large. The United States visible supply increased 
8.995 3 | 7,010,000 bushels, and the total now is 79,065,000 bushels, 
"280 
52,524 


, against 51,386,000 last year. The milling demand was good 
' tor the choice qualities, but ordinary grades were quiet. 
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Export sales in all positions were estimated at 250,000 
bushels, including hard winter at the Gulf. The Chicago 
Trade Bulletin says the world’s supply of breadstuffs de- 
creased 16,967,000 bushels during July, following a de- 
crease of 38,971,000 in June. The reduction in July last 
year was only 1,590,000 bushels. The primary receipts 
showed arrivals so far this season as 5,000,000 bushels 
larger than for the corresponding period last year, while 
the Canadian movement continued much larger than a 
year ago. Low prices evidently caused an increase in 
wheat consumption. Early in the week it was stated that 
the open interest in the wheat market at Chicago had in- 
creased approximately 10,534,000 bushels since Aug. 1 and 
is now 112,995,000 bushels. There was a net gain in oats 
of 5,147,000 bushels to 27,443,000 bushels, while rye de- 
creased 63,000 bushels and at the close of business Aug. 
17 was figured at 9,151,000 bushels. Commercial stocks of 
wheat increased nearly 10,000,000 bushels last week accord- 
ing to the Department of Agriculture figures, with spring 
wheat movement beginning to increase and no big export 
demand. There are 270,000,000 bushels available for ex- 
port and carry-over in this country it is figured. ° 

On the 21st inst. prices after an early rise of 1 to 114c. 
declined 2% to 3\4c. with no evidence of apprehended frost 
damage in Canada. There was a little in western Canada, 
but it was seemingly unimportant, as the harvest was mak- 
ing good progress. The world’s wheat crop, according to 
Washington figures, is likely to be 4% larger than last 
year’s. Export sales were only 400,000 to 500,000 bushels, 
including some hard winter. The spring wheat movement 
is beginning. Hedging pressure may shortly increase. On 
the other hand, rather large sales of flour at the West are 
reported. 

On the 22d inst. prices declined early with Liverpool % to 
7d. lower, good weather in the American Northwest, and 
some selling believed to be hedging sales. September touched 
a new low for the season. A good demand appeared on the 
break, however, and offerings were quickly taken. Prices 
rallied and wound up for the day 1 to 1c. higher. Winni- 
peg was 1% to 144d. up. The prediction of light frost in 
Alberta, Canada, was the most telling factor in the rise 
here. Shorts covered. Foreign and eastern interests were 
buying. On the 23d inst. reports of frost in Alberta, Can- 
ada, put up prices 34c. Liverpool advanced 1% to 2d. 
The export sales were 1,000,000 bushels mostly Manitoba. 
To-day prices ended 2 to 24c. lower at Chicago and 3\c. 
lower at Winnipeg. Crop advices from abroad were more 


favorable. Cables were disappointing. Export demand was 
poor. The weather was more favorable in Canada. Hedge 
selling appeared in some volume, together with rather large 
receipts. This helped to weaken prices. Light frosts in 
Canada are not believed to have done any harm. Much 
harvesting had already been done. Manitoba will have a 
good crop. Argentine is said to have an exportable surplus 
of 55,125,000 bushels after deducting 9,100,000 bushels for 
consumption for the next thirteen weeks. Final prices 
show a decline for the week of 24% to 2%c. The export sales 
to-day were only 300,000 bushels, mostly Manitoba. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. ed. Thurs. Fri. 
ate canta ae nares aaamaeate oe 153% 149% 148% 149% 152 152 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. T: 7 ed. Thurs. Fri. 
September delivery..........---- 111% 109% 108% 109% 111% 1097 
December delivery...-.......... 116%¢ 114% 113% 114%. 117" 195 
Marth Gdivery................. 121% 1195% 119% 119% 122% 1193 
MEP GEG. 2555 - Sa esse 123% 121% 12034 121% 124% 122 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery. ..........-.-.- 112 109% 108% 109% 113% 110 
December delivery._.-..-.----..- 112% 110 109% 110% iia te 
Diag GIVE. 56s oc doccestdicses 117% 115% 115% 116% 119% 116% 


Indian corn declined on beneficial rains, reports of frost 
in Iowa having little or no effect as the forecast was for 
higher temperatures. On the 20th inst. prices ended \c. 
lower to %c. higher. September at one time on that day 
was nearly 3c. higher. It lost most of the rise later, when 
the cash premium declined and realizing of profits set in. 
Yet some adverse crop advices came from Kansas and Mis- 
souri, which tended to brace up later months. The receipts 
were still small in the central belt and had decreased in 
the West and Southwest. The recent sales for shipment 
out of Chicago have been large, resulting in a decrease in 
local stocks of 1,321,000 bushels, and a total decrease in 
the visible supply of 940,000 bushels, against a decrease, 
however, of 2,137,000 in the same week last year. The total 
visible stock is now 12,483,000 bushels against 26,025,000 a 
year ago. The lowa weather and crop report said that the 
crop has made good to excellent progress, that firing in 
Missouri River counties and a few other localities was gen- 
erally relieved by showers, although more rain is needed 
in those limited areas. Practically all corn had reached or 





————g 


passed roasting ear stage, much has reached hard dough and 
a little early corn in northern half of State has begun 
to dent. There is about the usual complaint of barren stalks, 
but little more than usual complaint of a small or abortive 
ears and suckering. Hogs cholera has broken out in a 
number of counties, but vaccination has been active so that 
an epidemic is not probable.” 

On the 21st inst. prices fell 2%4c. on September and % to 
2c. on other months with good weather and other grain 
lower. Western offerings were rather larger and crop news 
from the Central West and the Northwest was highly fav- 
orable and had its natural effect. The Central West had 
beneficial rains. September led the decline. Traders sold 
both near and distant months. Buying power was slight. 
The receipts of old corn were small everywhere at the West. 
Premiums were high. Liverpool reported a break of 13c. 
due to offerings of a full cargo of Argentine at that port. 
On the 22d inst. prices after declining about 2c. early, 
quickly rallied and closed for the day % to %c. higher. The 
early weakness was due to good rains in Missouri and In- 
diana and predictions of further showers. South Dakota 
and Missouri sent favorable private reports. On the de- 
cline, however, the market met some good buying orders 
and offerings were readily absorbed. The weekly Govern- 
ment report stated that rains were needed in the Ohio Val- 
ley and Nebraska. Cash premiums were well maintained 
with the demand good. Country offerings increased slight- 
ly. Western receipts were smaller than recently. On the 
23d inst. prices advanced 4c., after an early decline of % 
to 1c. on beneficial rains. Iowa reports were very fav- 
orable; also those from Kansas. Drought is complained 
of in South Dakota. European crop news was not fav- 
orable. But in Liverpool there was a pressure of Argentine 
corn. Country offerings on this side were small of the 
new crop. 

To-day prices ended \c. lower owing to the weakness in 
wheat, beneficial rains, and general liquidation. At one 
time, it is true, corn was % to 14c. higher on covering and 
reports of frost in parts of Iowa. But the later forecast was 
for warmer weather. Iowa to-day sent good crop reports. 
There was some dry weather talk from Nebraska. The cash 
demand was excellent. September was sold on estimates of 
97 cars to Chicago, and increased notices of consignments 
from the country. Final prices show September up for the 
week 154c. while other months were off about %4c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Prt. 
FE Es cian ae hero cb b> aie 121% 123% 121% 122% 121% 121% 
DAILY CLOSING PRICES OF t= ay FUTURES IN CHICAGO, 


September deli 89% 1M ny, 80% rte 305% 
tem SVE ce acccceseceese 4 
ake... 73 rai Tah ts: 731% 72% 
March delivery.............---- 75 75 74 75 r~5% 75 


DAILY CLOSING PRICES OF OAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. 


No. 2 white.........-c..ce---0-= 51 51 51 51 51 51 


Oats have been in the main steady, with some export de 
mand, moderate receipts and a steady cash demand, while 
hedge pressure has been nothing great. On the 20th inst. 
prices ended unchanged to 4c. lower, with trading small 
in futures, but export demand fair. The United States visi- 
ble supply increased last week 3,156,000 bushels against a 
decrease in the same week last year of 44,000 bushels. The 
total is now 6,656,000 bushels against 11,541,000 a year ago. 
On the 21st inst. prices ended % to \ec. lower, with some 
hedge sales and other grain lower. On the 22d inst. prices 
closed % to %c. higher. Cash demand was good. Rather 
large shipments are expected to be made to the seaboard 
for export. On the 23d inst. prices ended 1 to 1%c. higher 
with exporters good buyers. Offerings were light, the move- 
ment smaller, the domestic cash demand better and the tone 
in general was stronger. 

To-day prices closed unchanged to 4c. lower. Early 
prices were higher with country offerings small, exporters 
buying, less hedging pressure and fears of frost in Canada. 
The weakness of wheat and general liquidation and selling 
by some who bought yesterday caused the set-back. Re- 
ceipts were moderate and cash markets steady. Final prices, 
however, show an advance for the week of % to %c. 


T ICES OF OATS FUTURES IN CHICAGO, 
AN-T CLOSING FB Sat. Mon. Tues. Wed. Thurs. Fri. 


lines delle cna sicbaislen 36. 35% 35% 36 37% 37 
es See 39% 39 385% 38% 4054 40 
Se ahey.......---.-0s86 418% 41% 41% 4136 42% 42% 


DAILY CLOSING PRICES OF Pies ha IN. WINNIPEG, 


44% 4444 rey Fy Nie 
| iy: ao SR tate 42% 42% 42% 42% 45% 45% 
| ae inet a ar 46% 46% 46% 46% 49% 49 


Rye has declined on favorable weather. On the 20th inst. 
prices closed 1% to 2c. lower in response to the decline in 
wheat and the absence of any important export demand. The 
United States visible supply decreased last week 448,000 
bushels against 175,000 in the same week last year. The 
total is now 1,594,000 bushels against 1,152,000 a year ago. 
On the 21st inst. prices ended 1%c. lower to 4c. higher with 
some export business through crop reports from northern 
Europe were better. At one time prices on that day were 


1 to 15<c. higher on some months, the latter for September. 
On the 22d inst. early prices were down 1 to 1%c., but ral- 
lied later with wheat and a better export demand. On the 
23d inst. prices advanced 2 to 3c. with reports of a good 
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export demand and sales of at least 100,000 bushels. The 
influence of the rise in wheat was also apparent. To-day 


prices closed 1% to 1%c. lower. 


The weakness of wheat, 


liquidation and favorable weather were the influencing 


factors. 


And country offerings were larger. 


Shorts gave 


the only support. There was a little export business re- 
ported. Final prices show an advance for the week on 
September of %4c. while other months are 1%c. to 2%%c. 


lower. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery.....--------- 96% 95 95% 94% 97 96 
Shesmibar BEET scictennesesve 98% 96% 95% 95% 1d 96% 
Mate. GUEVEY.caccdsvssoncuces 101% 99% 98% 98% 100% 98% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oates, New York— 
O, PPG: CDi apeneeedo 1.52 BN EE ae 51 
No, 2 hard winter, f.0.b_...1.24% No. 3 white......... clin, GO 
Corn, New York— Rye, New York— 
(aaa ] DE OE |; SIS os sins cits eapctcanah wieben 1.11% 
00.8 FEROW . cocccecccccse 1.18% bem New York— 
Malting........- wematiidt 85% 
FLOUR 
8 atente........ $6.25@$6.60| Rye fo. potente beso ianagie $6.35@36 50 
Class. irst spring_._-- $528 6.15 | Semolina No. 2, pound. 23 
Soft winter straights... 6.25@ 6.75| Oats goods_.._______- 3.00@ 3.10 
Hard winter straights_. 5.75@ 6,25| Corn flour____......_. 2.85 
Hard winter patents... 6.30@ 6.75/| Barley goods— 
Hard winter ciears_... 5.25@ 5.50| Coarse...___..._..- 3.60 
Fancy Minn. patents... 7.85@ 8.40| Fancy pearl Nos. 1,2, 
Cs enka warns an 8.00@ 8.70) Tilt in Seeadiesaniacan 6.50@ 7.00 


All the statements below regarding the movements of in 









































Wheat, Corn, Oats, Rye, Barley; 

United States— bush. bush. bush. bush. “ 
New York.....--------- 73,000 28,000 snes 70,000 13,000 
OStON. .---cccwcecceeee seers Se eeee uw 8 8 eeeee6 8 soseee 
Philadelphia.....------- 692,000 23,000 100,000 22,000 36,000 
Baltimore. . .....2.c2--02 2,697,000 40,000 eS 165,000 
New Orleans...------.--. 392, 79,000 60,000 1,000 21,000 
Galveston .......--.---- 2,574,000 =§ ennee- 2 wanwe ne 3,000 216,000 
Fort Worth.....cx.scssss- 4,871,000 90,000 ! O—o—e——eeee ,000 
Buffalo ee 2,333,000 385 ,000 293,000 847,000 378,000 
| | ee 511,000 166,000 ° - nibeee: - eosncs 273,000 
Toledo anew ewer eeeeen 1,164,000 36,000 38,000 ececce 19,000 
Detrelt.. . .cccsseseveuse 164, 23,000 60,000 4,000 2,000 
Chicago. ..-ccccccccese 8,539,000 9,814,000 3,460,000 255,000 641,000 
«GE casendesn te Se. :: eodley. . <taeel 
Milwaukee. -...--------- 26,000 178,000 310,000 3,000 228,000 
Duluth. «oc cccccccsses 7,355,000 = --.-.... 5,000 220,000 749,000 
Minneapolis. ....------- 7,110,000 240,000 302,000 22,000 .000 
Moux Cy .occcesesesen 86,000 27,000 50,000 4,000 20,000 
Bt, LGUB. .cccscucnsscssd 4,011,000 38,000 318,000 4,000 ,000 
Kaneas City ...-.cccess- 20,044,000 113,000 11,000 32,000 5,000 
WHEE cssccsvossensdn 6,049, 1,000 St. cekdee = =| ekene 
St. Joseph, Mo....-.--. 2,101,000 SE GGe:: : pieedae: > aenees, ~.. adda 
. 13 9,000 443,000 --..... 1,000 
Indianapolis. .-- 343,000 332,000 ec ee ean 
CREE. «oa cavesenceene 464,000 92,000 50,000 90,000 
On Lakes 310 S50,000 2 cwnnen anaes 214,000 
On Canal and River-..... 138,000 =«s cnccee eww ewe eae 
Total Aug. 18 1928_.--79,065,000 12,483,000 6,656,000 1,594,000 3,224,000 
Total Aug. 11 1928_..-72,055,000 13,432,000 3,500,000 2,042,000 1,764,000 
Total Aug. 20 1927_.--55,145,000 24,109,000 14,436,000 1.502,000 1,352,000 


Note.—Bonded grain not included above: Oats, 
more 3,000; Buffaio 90,000; total, 102,000 bushels, against 2 
Barley, New York, 63,000 bushels; Baltimore, 16,000; Buffalo, 
afloat, 62,000; Duluth, 26,000; on Canal, 125,000; , 327,000 bushels, 
77,000 bushels in 1927. Wheat, New York, 459,000 ls; 

Philadelphia, 338,000; Baltimore, 282,000; Buffalo, 6,446 ; Buffalo afloat 120 000; 
Duluth 83,000; Canal 1,816,000; total 9,644,000 bushels against 5,433,000 bushels 
in 1927. 
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—receipts, exports, visible supply, &e¢.—are prepared by Dc la 5,167,000 ------ 353,000 301,000 129,000 
us from figures collected by the New York Produce Ex- | Ft. William & Pt. Arthur-10,824,000 — ------ 803,000 130,000 217,000 
change. First we give the receipts at Western lake and | ter Canadian--------- 12, 106000 ------ Le ae a ere 
river ports for the week ending last Saturday and since] Total Aug. 8 1928... --28,155,000 incratwibin 2.209.000 450.000 346.000 
Total Aug. 1 ia toni ? VU eww wne ’ ’ * * 
Aug. 1 for each of the last three years. Total Aug. 20 1927....23,313,000 _--.-- 365, 626,000 000 
Summary— 
Recetpts at— | Flour. Wheat. Corn. Oats. Barley Rye. CU ee een 79,065 000 12,483,000 6,656.000 1,594,000 3,224,000 
CTE. cc cecdnicioded 28,155,000 -----. ,209,000 450,000 356,000 
bb1s.1961bs.\bush. 60 lbs.\bush. 56 lbs \bush. 32 lbs .\bush.48lbs \bush.561bs. 
Chicago... .- 228,000, 3,338,000, 654, 3,976,000} 1,737,000} 44,000] Total Aug. 18 1928_..107,220,000 12,483,000 8,865,000 2,044,000 3,580,000 
Minneapolis.-|  ---.-- 2,660,000} 122, 747,000 1,730,000, 316,000] ‘Total Aug. 11 1928---104,600,000 13,432.000 6,058,000 2,491,000 2,079,000 
| Rn 706,000 4 11,000} (996,000, 38,000] Total Aug. 20 1927_.-.78.458,000 24,109,000 16,801,000 2,128,000 2,140,000 
Milwaukee.--| 47,000, 211,000| 134, 281,000] 1,136,000 11.000 , - . 
TU akead  ssess 661,000 13, 394,000| ° 44,000, _....- The world’s shipments of wheat and corn, as furnished b 
DOM in s-0i} =<200- gee et 20.000, --2n-e) ------ Broomhall to the New York Produce Exchange, for the wee 
Indianapolis.-| _--_-- 368,000} 142, NS etek oon : : ; 
Bt. Louls...-| 113,000, 2,329,000 921, 998,000] 75.000 40,000 ending wing ng 1 Aug. 17, and since July 1 1928 and 1927, 
yeeeer ,000) 20, ‘ 000; 78,000, _.-_-. i ing: 
KansasCity..| -..--- 2,950,000, 854, ee Soe are shown in the following: 
CUeSeessl  ockens 4,071,000 727,000, 166,000, ------| _.---- 
St. Joseph---|  _.---- 34,000 225,000, 16,000, -----| _..-.- | Wheat. Corn. 
So hal «sentient 495,000 30,000) Ee ena 
Sioux City.--|  ------ 160,000 91,000} 134,000 53,000, 9 ---_-- Exports. | 1928. 1927. 1928. 1927. 
Tot. wk.’28) 445,000) 18,562,000| 4,208,000} 8,349,000) 5,852,000} 449,000 Week Since Since Week Stnce Since 
Same week '27| 455,000 16,413,000) 3,365,000} 5,958,000) 2,374,000} 596,000 Aug.17.| July 1. July 1 Aug.17.| July 1. July 1. 
Same week '26, 524,000, 13,939,000, 2,541,000, 5,742,000, 1,399,000} 338,000 
| Bushels. | Bushels. . | Bushels. | Bushels. | Bushels. 
Since Aug. 1— | North Amer- 11,701,000, 69,412,000) 46,303,000} 273,000) 1,871, 785,000 
928.....- 1,391,000, 63,614,000) 17,230,000, 16,128,000) 9,555,000, 765,000 | Black Sea...) _—_16, 64,000) 1,080,000) | 178,000, 1,437, 4,625,000 
_ aeee 1,299,000) 49,988,000) 9,191,000, 12,819,000) 4,394,000) 1,195,000 | Argentina_--) 1,127,000 14,725,000) 13,822,000 7,785,000, 59,026,000) 62,712,000 
7 oop 1,591,000 56,214,000 8,591,000. 14,767,000! 2,881, 5,000 | Australia -..| 1,056, 6,500,000 TO MERME  acceedl | decnsapel auceence 
: : India... ---| 24, 1,000,000, 5,640,000} ....-.| -......-| -------- 
Total receipts of flour and grain at the seaboard ports for | Oth. countr’s 1,200, 5,632, 2,288,000, 987,000, 5,151,000} 891,000 
the week ended Saturday, Aug. 18, follow: Total... ..'15,124,000| 99,169,001 79,693,000. 9,223,000! 67,485,000! 69,013,000 
Recetpis at— | Flour. Wheat. | Corn. Oats. | Barley. Rye. WEATHER BULLETIN FOR THE WEEK ENDED 
Barrels. | Bushele. | Bushels. | Bushels. | Bushes. | Bushes. | SUG. 21—The general summary of the weather bulletin 
New York. -- 89,000 238,000, 355,000, 76,000 issued by the Department of Agriculture, indicating the in- 
treo . yt yee ane 2008 fluence of the weather for the week ended Aug. 21, follows: 
Newport News wage toe w oe Ghai Following the tropical storm of last week, another disturbance was cen- 
New Orleans* 61,000) Sa eee, Sk tral over Florida at the beginning of that just closed, and moved thence 
Catesston.ct i553) 2,981. O80 -ueonagh ieee oe 5 ua. rap erent ity the A bapenee: a ouing “42 mows few ee. 
Montreal _ - - - 18, J a r ntensity decr Ww n ward progress, but heavy rains occurr 
a gg 18,000) e000, «47000, _~—-53,000 | in the middle and south Atlantic areas. Elsewhere in the South the week 
was meaty fair bry Ay we the — —— a showery conditions 
Tot. wk.’28 462,000, 9,146,000) 203,000} 1,228,000) 865, 131,000 | Preva over most of t area and, at the same e, rain occurred ever 
Since Jan 1 28 14,767,000 139,890;500 62,669,000) 20,800,000 19,225;000111,185.000 many interior districts. Cooler weather prevailed the first part of the 
| | | week in the far Northwest, and the latter part had lower temperatures 
Week 1927_| 393,000| 6,827,000 356,000) 100,000! 797,000) 5,000 | Quite generally over the northern portion of the country; otherwise, tem- 
Since Jan 1 '27 13,439,000163,681,000! 6,508.000| 16,343,000 23,876 ,00020,844.000 | Perature changes were relatively unimportant. 








* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several eastboard ports for the week 
ending Saturday, Aug. 18 1928, are shown in the annexed 





























statement: 
Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New Yok. .sc.-ca. 1,201,645} 119,799] 109,370) ------ 53,887| 196,209 
Philadelphia. ...__- DE. pnuecel ‘sn atpunitteaieell 69,000 ,000 
eee Eee 160,000 60,000 3, 00GT  cesascl “eusose 150,000 
DS OME cdl. Shbdedl? Beka pe ORR LET Spe TRE. 1 Se eam 
New Orleans----..-- 2,000} 20,000} 18,000 oe eres ee 
Galveston. .......- 042,000) ...... SOR00F chvscit  xe8e-- 133,000 
Montreal... ....... 8,201,000} 96,000} 89,000] 403,000) 527,000] 374,000 
Houston, Tex. -_.... epee 13 DOGS... cctasmel Famaond ,000 

Total week, 1928-_|/10,844,645) 295,799] 262,370] 408,000} 649,887} 973,209 
Same week, 1927____| 6,778,003 12,000! 175,680 61,976! 175,000!1,034,715 





The destination of these exports for the week and since 


July 1 1928 is as below: 



































Flour. . Corn. 
Exports for Week Wheat 
and Since Week Since Week Since Week Since 
July 1 to— Aug.18| July 1 Aug. 18. July 1 Aug.18. July 1 
1928. 1928. 1928. 1928. 1928. 1928. 
Barrels.| Barrels. Barrels. Bushels. | Bushels. | Bushels. 
United Kingdom.| 59,097 492,953} 2,124,994) 11,376,573] 275,799 631,299 
Continent. -__-- 165,189] 632,402] 8,717,651] 32,255,443] ------| ------ 
So. & Cent. Amer_| 7,000 if gages 10,000] . ..-.<- 42,000 
West Indies_____- 8,000} 55,000 2,000 13,000} 20,000} 251,000 
Other countries...| 23,084 Sa’) ‘“andec 454,840} ------ 2,250 
Total 1928.._.. 262,370) 1,316,228] 10,844,645) 44,109,856) 295,799 926,549 
Total 1927____.__ 175,680 992,841] 6,778,003! 29,028,328 12,000 200,000 
*-The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 18, were as follows: 





Chart I shows that the week, as a whole, was warmer than normal in 
all sections of the country, except locally in the Southeast, the far North- 
west, and along the P ic coast. The plus departures were on large 
in the Northeast, the Lake region, and in most of the Mississippi Valley, 
where the period was generally from 3 degrees to as much as 6 degrees 
warmer than the seasonal average, but elsewhere east of the Rocky Moun- 
tains temperatures averaged near normal. It was 3 degrees or 4 degrees 
cooler than normal over parts of the far Northwest, but in most of the Great 
Basin and the far Southwest there was a moderate excess in temperature. 
The weekly maxima were high in wane ser States, except in the 
a eon north, with 100 degrees reported locally in Texas and South 

akota. 

Chart II shows that precipitation was again heavy in the interior of the 
south Atlantic area from southeastern Pennsylvania southwestward to 
Georgia and much of Alabama, with the weekly totals ranging from about 
2 to more than 7 inches. There were also some locally heavy rains in the 
central and northern Mississippi Valley areas, es lly in parts of Missouri, 
and more generally in Iowa, while substantial amounts were r 
from a number of in the western Lake region, and more locally 
in the Ohio Valley States. Elsewhere precipitation was generally light, 
with very little occurring west of the Rocky Mountains. 

In much of the Southeastern area the heavy to excessive rains of the 
week, following like conditions during that precedns. did heavy damage 
to crops by flooding lowlands and washing soil, while much corn was blown 
down by high winds. These conditions, in general, extended from the 
extreme east Gulf coast northward to southeastern Pennsylvania and 
New Jersey. Conditions along the immediate coast, however, were not 
so unfavorable, while the excessive rains did not extend to a great dis- 
tance inland; in fact, much of Tidewater Virginia remains droughty. In 
the Northeast warmth and sunshine were unusually favorable; in the Ohio 
Valley showers were helpful, though some parts are still dry and n 
rain, especially much of Ohio. Droughty conditions continue also in the 
western portion of Oklahoma and Texas, but other parts of the South- 
west had beneficial rains. 

In the Northwest, and generally west of the Rocky Mountains, the warm, 
mostly fair, and sunny weather made ideal conditions for outside oper- 


ations, and harvest and ha especially made rapid progress. Irrigated 
crops did well, but other rain is still needed, especially in the Rocky 
Mountain.districts and the far Northwest. Frost was reported from parts 


of Montana. 


SMALL GRAINS.—In the late grain districts unusually favorable 
weather for harvest and threshing obtained, and these operations made good 
advance. Most grains have been harvested in the spring wheat region and 


threshing is progressing, with yields generally satisf: . Considerable 
plowing BaD penn lished in cos interior valleys, though this work was 
dry soil in the north-central Great Plains and in 


retarded somewhat *, 


parts of the Ohio Valley. Thres oats and barley advanced well, with 


grain in parts of the upper Missis- 


considerable complaint of discol 
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si Valley. Flax did well, with showers beneficial in South Dakota. 
R was begun in Louisiana, and good was reported in 
d tin Texas and California. Grain sorghums were favored gener- 
ally in the Southwest. 


CORN .—The weather of the past week was not quite so favorable for 
corn as previously, and varied from fair to excellent in the main 
Moisture is 


prodecing sections. needed in the Ohio Valley and the cro 
firing locally; it is mostly in the roasting-ear stage in this section, wit 
some hardening in the southern In lowa and condition 


were fair to very good, with nearly all in or past the roasting-ear stage, 
much in hard dough, and some early dented in northern . In parts 
of the Great Plains, especially in Nebraska, the hot, weather has 
caused some damage, but rain and cooler at the close of the week were 
beneficial; much corn was in hard roast ears in Kansas and some denting 
while the early crop has matured in Oklahoma. Late corn is poor in 
the drier areas of Texas, but fair to good elsewhere; the crop is mostly fair 
in the central Gulf sections, with moisture needed in parts. In the East, 
from Florida to Pennsylvania, much corn was beaten down by the heavy 
rain and wind. In northern sections, from the Great Lakes to Montana, 
the crop was doing well generally, with some denting locally. 

COTTON .—In most of the Cotton Belt the week was rather warm and 
rainfall irregular, with heavy to excessive amounts in much of the east- 
ern portion and very little in more western districts. In the Carolinas 
and Georgia the storm did considerable damage by flooding lowlands and 
washing soil, and the continued wetness was generally favorable for weevil 
activity, especially in Georgia where shedding has greatly increased, bolls 
are rotting, and plants overgrown and sappy. In Tennessee, Alabama, 
and M ppi the weekly progress of the crop varied considerably, rang- 
ing from deterioration in — of Alabama to good in much of Tennessee. 
Shedding was reported in the southern portion of this area, with the weather 
favoring weevil activity. 

In cotton deteriorated badly in localities, especiall 
northwest, with shedding reported and weevil favored. In 
progress was very good, except there was deterioration or men | 
vance in some central-eastern and southern sections because 0 
otherwise, plants are — and bolls forming rapidly in most parts, 
and some opening locally. In Oklahoma warmth and sunshine were 
generally favorable, with weekly ate ge mainly good, though consider- 
able shedding was noted; the general condition is spotted, ranging from 
poor to very good, —— largely on insect infestation. In Texas 
progress was spotted, ranging from poor in the drier sections of the west- 
central and southern parts to very good in much of the north, with the 
—- condition r in the drier sections, and elsewhere fair to good and 

ting fairly well; warmth and dryness favored rapid opening of bolls. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Heavy rains in interior first part of week improved 
condition of yg , but caused considerable damage to corn, to ’ 
and meadows by eed 3 water; rainfall light over Tidewater where most 
farm crops need rain. Cotton ; peanuts and truck crops fair to good. 

North Carolina.—Raleigh: eavy to excessive rainfall in west and cen- 
tral, with high winds, flooded streams and rivers and caused considerable 
damage to crops and washed lands and roads; much bottomland corn de- 
stroyed. Growth of crops good in east, though too much rain in many 
localities. Tobacco nearly all housed in east, but considerable damage 


in the 
kansas 


ad- 
shedding; 


in upper section, where harvesting or ready to harvest. Cotton damaged 
in west, but mostly fair to good in east; considerable shedding, 
especially in sou’ 


South Carolina.—Columbia: Excessive rains and high floods in central 
and north, with large areas damaged by washing rains, sapelly winds, and 
inundations. Aside from storm stress, of cotton fairly good, with 
squares, bloom, and bolls forming rather , but shedding complaints 
increasing and crop sappy, with conditions favorable for increased insect 
activity. Corn badly blown down in many sections of central and north. 
Sweet potatoes and lesser crops made rapid growth. 

Georgia.—Atlanta: A second storm passed northward along Alabama 
and Georgia boundary line on Aug. 15, with gales and beating rains, caused 
much damage to crops and flooded farm lands badly over much of eastern 
half. Week was favorable only in northwestern rtion. Cotton de- 
teriorated badly and shedding greatly increased; bolis rotting and plants 
overgrown and sappy with pros for top crop v unfavorable; opening 
and picking progressing very slowly. Much corn blown down and fodder 
split. Peanuts to sprout in ground and many pecans blown from 
trees 


Florida.—Jacksonville: Practically a dry week in central, although 
lowlands continue too wet, and daily local rains in portions of northern 
division accentuated unfavorable conditions, where some streams in flood 
stage. Much corn still on ground and rotting; too immature to harvest. 
Cane, sweet potatoes, seed beds, and straw’ es unfavorable on lowlands; 
improving on uplands. Citrus fruit and trees good, except in storm area 
where damage Lee not as great as has been feared. 

Alabama.—Montgomery: of corn, truck and minor crops 
poor to very good; corn firing badly locally in north. of pas- 
tures and sweet potatoes mostly fair to ; of cotton varied 
from very poor to very good, but mostly fair; considerable shedding of 
bolls and squares in central and south—bad in places, es lly in cen- 
tral portion: blooming at en | locally in north; picking in south 
and t bales reaching markets; weather favorable for weevil activity in 
central and south 


Mississippi.—Vicksburg: Rainfall mostly light in southern third and 
locally light to rather heavy elsewhere. Progress of cotton fair to good, 
but considerable shedding, and some premature o . Progress of 
late corn mostly poor; moisture, but gen y fair on lowlands. 
Progress of pastures fair. 

Loutsiana.—New Orleans: Numerous showers in south, but mostly 
fair in central and north. Cotton deteriorated in some localities, espe- 
cially in northwest, due to various causes, including shed and pre- 
mature opening, and weather continued favorable for wi activity; 
general condition of crop poor to only fairly good; p begun in all 
sections. Much eorn mature. Cane continues excellent progress, and 
rice harvest begun. Minor crops and tures generally doing well. 

Tezas.—Houston: Pro and condition of pastures, late corn, truck, 
and seed crops poor in ater sections; fair to good elsewhere. Progress of 
cotton spotted, ranging from poor in sections of south and west-central 

good in much of north; condition poor in drier portions of lower 
coast, southwestern, and west-central parts, where bolls small and com- 
plaints of meses and premature o ; elsewhere condition fair to 
good and os ‘airly well; pi ing pro ed very well in 


icking and 
south and s elsewhere, except in extreme west and northwest; warmth 
Good rains in north 


and mostly light showers causing rapid o A 

Oklahoma.—Oklahoma City: Hot and mostly clear. 
and east, but droughty in central and southwest. Early corn matured 
Vv good crop; progress of late fair in north and east, but poor in central 
hen f southwest account warmth and dryness. Progress of cotton generall 
good; blooming and fruiting, but considerable shedding reported; con 
tion spotted, ran from poor to very good, d ding largely on extent 
of insect da e; picking just beginning in south. 

Atenas nile Rock: Progress of cotton very good due to showers in 
practically all portions, but deteriorated or poor, due to shed- 
ding, in some central-eastern and southern localities; blooming and putting 
on bolls rapidly in most portions and opening in a few southern and western 
localities. Early corn about matured; very favorable for late corn and all 


other crops. 

Tennessce.—Nashville: Progress of corn very good generally, but poor 
in large areas of west account dryness; heavy rains at end week very 
beneficial, especially in west; early crop mostly matured. Progress of 
cotton good; bolls plentiful; poor stands in some western areas. Culti- 
vation of cro A east interrupted by rains, and flood damage serious in 

B Valley. 
hay opt be Frequent showers in east and central, but light 
and scattered in west where droughty locally. Progress and condition of 
corn fair to very good in central and east; mostly poor in west. 
good progress, except where teo dry; top 
spreading satisfactorily in east and central. 


Eee 


THE DRY GOODS TRADE 





New York, Friday Night, Aug. 24 1928. 
Broader buying activities featured most divisions of the 
textile markets this week. The undertone is undobutedly 








firmer and prospects favor further expansion during the 
coming season. Most factors are disposed to believe that 
the worst of the prolonged dullness is behind them, and 
that the future holds prospects of better business and 
profits. This has been particularly noticeable in the cot- 
ton goods division where firmer quotations and larger sales 
are encouraging more confidence in the future. However, 
developments in the floor covering division was one of the 
features of the week. It was announced by the majority of 
the leading manufacturers that current prices will be guar- 
anteed against declines until Nov. 1, and by some until 
the end of the year. These efforts of the principal pro- 
ducers to stabilize the industry prior to an active selling 
period are expected to result in very satisfactory business 
as, with stocks in distributing channels believed to be well 
depleted and an active consumer demand near at hand, the 
trade is claimed to be in an excellent statistical position. 
Confidence has been imparted throughout hte trade and 
already orders are being received for future shipment, and 
it is confidently expected that an active season will be ex- 
perienced. Conditions in the other various branches of the 
textile industry continue much the same as they have dur- 
ing recent weeks. In the silk section, for instance, while 
prices for the raw product have declined, business in fin- 
ished fabrics has maintained satisfactory proportions. 


DOMESTIC COTTON GOODS.—Although the markets 
for domestic cotton goods continue more or less irregular, 
increasing activity and growing firmness in values are noted 
in many directions. The situation in finished goods is, 
pcrhaps, the most satisfactory, while the gray goods sec- 
tion remains rather lethargic. Prices for the majority of 
finished fabrics have been more satisfactory, chiefly owing 
to the better undertone of raw cotton. Naturally, the lat- 
ter has made fabric quotations appear more attractive, 
especially those previously established on a lower staple 
basis. At present, prospects favor higher cloth levels within 
the near future, but business is not expected to assume 
sizable proportions until buyers feel that they can disregard 
any fluctuations in prices for the staple. The latter have 
shown a disposition to seek higher levels during the cur- 
rent week, owing to uncertain crop prospects based upon 
reports of unfavorable weather conditions and increasing 
boll-weevil activities. As a result, buyers were more dis- 
posed to consider the placing of a larger volume of busi- 
ness, and in some cases a part of their future require- 
ments. For instance, one of the most encouraging factors 
in this week’s developments has been the sustained de 
mand for print cloths. Although the month of August is 
usually a dull one for these fabrics, sales are now said to 
be reaching record proportions with prospects favoring con- 
tinued large distribution until after the Labor Day Holiday. 
Tire fabrics are also improving with conditions better than 
they have been for some time past. Business is reported 
to be steadily expanding, with some mills sold up for sev- 


| eral weeks ahead on a number of constructions. Prices are 


firmer with some deliveries running through to the end 
of the year. Concerning curtailment of production, re- 
duced output schedules have been furthered, which should 
materially assist in stabilizing prices and sales as the sea- 
son progresses. Print cloths 28-inch 64 x 60’s construction 
are quoted at 6%c., and 27-inch 64 x 60’s at 5%c. Gray 
goods in the 39-inch 68 x 72’s construction are quoted at 
8%4c., and 39-inch 80 x 80’s at 10%c. 


WOOLEN GOODS.—Markets for woolens and worsteds 
failed to show much improvement this week, as buyers con- 
tinue temporarily uninterested, awaiting the openings of 
men’s wear fancy goods scheduled to be shown uniformly 
by the trade immediately after Labor Day. Furthermore, 
it is not expected that much business will develop before 
that time as operators are inclined to withhold commitments 
until style and price comparisons can be made. An unusual 
amount of interest centers in the question of prices this 
season, in view of the softening tendency of raw wool and 
the reductions recently announced for the staple lines. 
Concerning the retail trade, the current August clearance 
sales are reported to be making satisfactory progress, as 
is indicated by the fact that many re-orders have been re- 
ceived. 

FOREIGN DRY GOODS.—Conditions in the linen mar- 
kets have shown further improvement, and prospects over 
the coming weeks are considered bright. One of the most 
heartening developments has been the disposition among 
buyers to anticipate future requirements, especially on the 
better grade fabrics. As to the cheaper ones, these have sold 
well during the recent “dollar day” sales and stocks are not 
considered very large. At the present time, however, in- 
terest in the latter is not very active, as retailers have 
shown a preference to carry the better priced class of mer- 
chandise. Doubtless, the best buying centers around domes- 
tics such as luncheon sets, although the situation in towel- 
ings shows steady improvement, even though competition 
for business is very keen. Manufacturers continue to bring 
out .new spring dress goods, but business is not expected 
to develop in any volume until later in the season. Bur- 
laps are easier, but factors report a moderate demand for 
merchandise chiefly for immediate shipment. Light weights 
are quoted at 8.10c., and heavies at 10.55-10.60c. 
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State and City Department 


NEWS ITEMS 


Alabama, State of —Special Legislative Session Requested.— 
A resolution has been presented to the Governor, requesting 
him to call a special legislative session to pass the required 
legislation for submitting proposed road bond issues to the 
people. The following, with reference to the matter, is taken 
from the Birmingham ‘“‘Age-Herald” of Aug. 17: 

A special session of the State Legislature to consider legislation for a 
state road bond issue is requested of Gov. Graves in a resolution adopted 
Thursday by the Jefferson County Board of Revenue. 

The Boards of Revenue of Montgomery, Mobile and Dale Counties 
have already gone on record as requesting the special session. 

Jefferson County's request was introduced in the Board of Revenue 
meeting by Eugene Reed. Lacey Edmundson, chairman, William Wal- 
drop and Eugene Reed voted for the adoption of the resolution, while 
John Harris voted ‘“‘no.”’ Harris stated that he was not sufficiently fami- 
liar with the matter to vote in favor of it. 

The resolution follows: 

Whereas, the Board of Revenue of Jefferson County, Ala., deems it 
imperative to the progress and prosperity of our state that the system of 
paved state highways be completed as soon as practicable, and 

Whereas, the paving of several primary roads in Jefferson County will 
require additional road funds than at present authorized, and 

Whereas, this board is informed that unless additional road funds are 
voted by the people, Alabama's road program will be halted, and 

Whereas, this board has closely watched the work of public road build- 
ing carried on by the present State Highway Department with such com- 
mendable execution, now, therefore 

Be it resolved, that this board, by the adoption of this resolution, re- 
spectfully asks the Governor of Alabama to call an extra session of the 
Legislature for the sole purpose of considering and adopting such enact- 
ments as may be necessary to submit to the people of this state the ques- 
tion of issuance of more road bonds to the end that Alabama's highway 
program may be carried to completion. 

Be it further resolved, that a copy of this resolution be sent to the Gov- 
ernor and to the press. 


California, State of.—Legislature Called for Sept. 4.— 
According to the San Francisco “‘Chronicle” of Aug. 17, the 
special legislative session to consider the proposed state levy 
on banks, corporations and intangible securities, mentioned 
in a recent edition of the ‘‘Chroniele’—V. 127, p. 985—has 
been definitely called by Governor Young for Sept. 4, 


Connecticut (State of ).—Changes in Savings Bank Legals. 
—We are informed by the Bank Commissioner that the fol- 
lowing bonds have been found eligible for investment of 
savings bank funds as of Aug. 17: 


Mobile & Ohio Railroad Co. Gen. Mtge. 4s of 1938. 


oe & Ohio Railroad Co. Montgomery Division 5s of 


Guilford-Chester Water Co. 1st Consolidated 5s of 1939. 
The following bonds have been stricken from the list of eligible 
securities: 

Atlantic City, N. J. 

Butte, Mont. 


Mississippi, State of.—Special Legislative Session to be 
Called —The following, taken from the New Orleans ““Times- 
Pieayune”’ of Aug. 15, states that a special session of the 
Legislature will be called on Sept. 17 to consider revenue 
measures and the establishment of a state printing plant. 
The article says: 


With a legislative committee studying a plan of taxation to be recom- 
mended to the extraordinary session of the Legislature and Governor Bilbo 
addressing the citizens of the State on matters that he will present to that 
session, it became known here today that the session would open Sept. 17. 

The word of the call came from a reliable source, which also said that 
the session would extend for six weeks and would be summoned for the 
consideration of revenue measures and the establishment of a State print- 
ing plant. The Governor may request consideration of any other subjects 
in a special message. 

Governor Bilbo has maintained silence regarding the call but he has 
given every indication that it would be issued for the first week after the 
second primary election to be held Sept. 11. 

The chief executive is expected to wind up the first of a series of speeches 
tomorrow and return to his office Thursday. 








BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The three 
ey = | of 446% bonds offered on July 19—V. 127, p. 293—were awarded 
$9,840 Peter Fox Macadam road a to the First National Bank, 

Decatur, at a premium of $167.1 
equal to 101.69. 
8,800 Issac Lehman macadam road bonds to the Bank of Berne, Berne, 
at a premium of $10, equal to 100.11. 
2,400 Charles Nyffler macadam road bonds to D. B. Erwin of Decatur, 
at a premium of $50, equal to 102.08. 
19nd Jay 15 1928. The bonds mature on May and Nov. 15 1929 to 


ADA RURAL SCHOOL DISTRICT, Hardin County, Ohio._-BOND 
OFFERING.—C. B. Moore, Clerk, Board of Education, will receive sealed 
bids until 12 m. Sept. 8, for ‘the purchase of an issue of $210,000 5% coupon 
school bonds. Dated Sept. 1 1928. Denoms. $1,000. Due as follows: 
$4,000, March and $5,000, Sept. 1 1929 to 1946 incl., and $4,000, Mar. 
and Sept. 1 1947 to 1952 incl. Principal and interest payable at the office 
of the above-mentioned official. A certified check payable to the order of 


the Board of Education. for $10,000 is required. 








ALLEOHERY COUNTY e. oO. Pucsoure’), Pa.—BOND OFFERING. 
—Robert G. Woodside, y Controller ~He. 7 F bids until 


10 a. m. (Daylight Sa ‘die) sept. 12, for the purchase of the following 
bond issues aggregating 

$1,700,000 road bonds, series 34B. 
1,000,000 road bonds, series 34A. 
se ee es series 19A. 
1.090.000 rk bonds, series 1A. 
bonds, series 14F. 
A she boas reso em nto as 44%, be Set 
Ping ALE no and to mature serially in 30 


= in connection with 


and p. 4116, also V. 127, p. 442, 713. 


ALLIANCE, Stark County, Ohio.—BOND SALE.—The “vt, 

issues of 5% bonds aggregating $116,500 offered on Aug. 21—V 

574, 713—-were awarded to Otis & Co. a Cleveland, at a premium of 

Bi ,026, equal to 100.88, a basis of about 4. odeg 

$59,000 South Seneca Ave. special assessment improvement bonds. Due 
Oct. 9, as follows: $6,000, i908 10 1931 incl and $7,000, 1932 to 


1936 inclusive. 

35,000 viaduct bridge improvement bonds. Due Oct. 1, as follows: 
$3, , 1929 to 1 incl., org 1934 to 1943 incl. 

22,500 State Street im ovement bonds. e Oct. 1, as follows: $3,500, 
929; $3,000, 1930, and $2,000. 1931 to 1958 tae 

Dated June 1 1928. 


A complete list of bids follows: 


Bidder— 
Otis & Co., a ty cs lhc ast a a hibiel ns siiinitnew as ta tine Miahiitnibitsitietintn es siti 
Mansfield Savings & Trust Co., Mansfield 


ye Horick Ci UN inits ced cwen ance cueote 

8. Hill Co., I, ia kn, 5c in nitehenseadih alin td aitiiats 
AE 5 Harris & CREE, TORE nc ccd cdcvcecdndcdebosunwan 
Detroit & Security Trust Go., Detroit.._...-.....--.----2. 
ae age & Co., 

K. Terry & Co., Tol 
a. Bosworth & ‘Co., "Toledo Sis cise iri cs chi ntti icine 
Guardian Trust Co., IG), Lentiadh dntpitiin sot ouimenateaiiadbhannes 
ey SEN 5: REED dike obit iki 6 be nan hit Keane 116,7 
Fired 4 ees Gat .,, CO kn si icccin snse ddisscctscadsssus 
Seasongo0d & DISVOF, CimMGMMAth. oo ano ow co cc ccwwcccesacse 
Breed, Elliott & arrison, —_ 

Bohmer-Reinhart Be OOD. 5 Sit c tiie cnclds wciipmatiok 
* Successful bid. a For $35,000 issue. 


ANDERSON SCHOOL CITY, Madison County, End.—BOND OFFER- 

ING —Augusta D oe "Treasurer f Trustees, will receive 
phir de bids until 8 p. Sept. ‘10, for the purchase of an issue of $35,000 
414% improvement bonds. Dated Sept, 10 1928. Due $7,000 July 1 
1932. 1936, 1940, 1944 and 1948. ST and interest payable at the 
National Exchange Bank, Anderso Legality to be approved by Smith, 
Remster, Hornbrook & Smith of letianepotis. 


ARANSAS PASS, San Patricio County, 





Texas. ae, SALE .— 


Four issues of 6% bonds, aggregating $75,000 ave recentl 
ot ar by Caldwell & Co. of Nashville. The issues are Fided. as follows: 
.000 sewer bonds; Si. 009 street ponds; $5,500 ref bonds, and 


33° 500 city hall bonds 


ARDMORE SCHOOL DISTRICT (P. O. Ardmore) Carter fguaer: 
Okla.—ADDITIONAL DETAILS REGARDING ND SALE.—The 
$135,000 coupon school purpose bonds that were awarded to the First 
National Bank of Ardmore—V. 127, Pp. 851 and 986—are in denoms. of 
$1,000. Dated Aug. 1 1928. Due 1951 and optional after 1933. 
Interest payable F. & A. Price paid was par. 


ARIZONA, State of (P. O. Phoenix).—NOTE SALE.—An issue of 
$1,950,000, 5% tax anticipation notes was awarded on Aug 
dicate ‘composed of 15 banks headed by the Valley Beak’ of 
par. Denoms. 100 bonds—$10,000 and 38 bonds, $25, we. Dated Aug. 15 
1928. Due on Dec. 26 1928. No other bid was submitted 


ARIZONA, State of (P. O. Phoenix).—BOND CALL.—The State 


Treasurer has 78, dated Apr. 11013, duce. gon Apr. t if refunding bonds 
from No. 1 to 678, dated Fs due on Apr and optional 
Apr. 1 1928. Interest on the bonds ept. 1 1928. praise 
the office of the State Treasurer in forte ae or Pas the Guaranty Trust Co. 
in New York City. 

ARLINGTON, Gilliam County, Ore.—BOND hg gs -—Sealed 
bids will be rece until 8 p. m. on ef Story, rw 4 
Recorder, for the @ $6,000 issue of City Hall bonds. t. 
not to ex Dated Bg » eeei. 000 from 


ceed 6%. Denom. 
Aug. 15 1932 to 1937 incl. Prin. and se annual 
office of the City eal, Winfree, 
Portland will furnish legal approval. 


int. payable at | at the 


P. O. N leon: 
4( apo 


ASSUMPTION PARISH ROAD DISTRICT NO. 4 
—Sealed bids will be 11. 


ville), yg OFFERING. 
a.m. on Sept. 11 by R. L. Baker, President of the Police Jury, for 


purchase of a $25, (te ome of poms guamey road bonds. Interest rate is 
oon te coe Dated Sept. 1 1928 and due on Sept. 
as follows: * 1930 00 1942+ ; $1,000, 1943 to 1950 and $1,500, 1951 to 


los7. all inclusive. A certified for $1. 408, payable to the 
of the Police Jury, must +L. 7 the 


100,000 refunding’ bonds has beon purchased at rice of 95 b een 
ce 
& Co. of J; : aN Bell & Co., and awk ll = & Co., 
beth of Toledo. Dated Aug. 1 Toos" Due from 1929 a 1953" 
BARTHOLOMEW COUNTY (P. O. Columbus), a -—BOND OFFER- 
Brooks, County Treasurer, will recei peek 


ING.—Clarence A ve sealed 
until 19 3. m. & a 8, for the of an issue of $4,500 435 %, Pearl 

. Fisher et al olumbus Township road improvement 
es ept. 8 1928. $225. Due $225 on ig and November 15 1929 


to > 1938, inal. interest payable on 


BAYVILLE, Nassau Count née - Y.—BOND OFFERING.—Sealed bids 
will be received by Grace 1. Dickerson, Village as. —_ 8 p. m. iered side” 
4, for the purchase of an issue of $20.0 000 444% co 

walk bonds. Dated Sept. 1 1928. Denoms. $1°0 
1 1929 to 1948, incl. Principal and interest 5. $1 00 in gold at at tien he ond 
cock Bank, Locust Valley. A certified check for 2% o bonds off 
is required. Legality approved by Reed, Hoyt & Washburn of N. Y. City: 


BEAVER, Beaver comin, Pa.—BID REJECTED.—The bid of 
the $75,000 4% % se gor aapeyrens® bonds offered on Aug. 

127, PD. Soo tra enttted by A . Leach & Co. of Philadelphia, which 
LR the only one received was mt according to E. M. To mlinson, 
Borough Secretary. Bonds weredated July 1 1928. Due July 1 as follows: 
$1,000, 1929 to 1934, incl.; $2,000, 1935 to 1945, incl.; $3,000, 1936 to 1952, 
incl., $4,000, 1953 to 1956, incl., and $5,000, i957 and 1958. The bonds 
will be reoffered. 


BEAVER FALLS, Beaver County, Pa.—BOND OF FERING.—Charles 
Ruhe, Borough Secretary, will receive sealed bids until 7 p. m. Sept. is 
© 

31 


(Eastern standard time) for the purchase of an issue of $100,000 4 
coupon borough bonds. Dated June 1 1928. Due $5,000, June 1 i 

to 1950, inclusive. A certified check, payable to the order of the Borough 
for $1, 000, is required. 


BEN AVON HEIGHTS, Allegheny County, Pa.—BOND OFFERING 
P. W. Root, Borough Secretary, will receive sea ed bids until 12 m. (Eastern 


ay and November 15, annually. 


standard time) Sept. 6. for the purchase of an issue of $28,000 444 % coupon 
bonds. Dated July 1, 1928. Denoms. $1,000. Due July as ‘as follows: 
$5,000, 1933; $6,000, i938; $7,000, 1943; and $10,000, 1948. A certifiecg¢ 


check payable to the order of the Borough for $500 is required. Bonds 
to be sold subject to the approval of the Department of ‘Tnternal Affairs 
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BEREA, Cu a County, Ohio.—BOND OFFERING .—W. H. Par- 
shali, yatage Clerk. Will reeely © sealed bide uneil 12 m. (Cleveland time) 
ment street ement —-: Dated ang: i ey 1 as 


at aind'$889,80.1039. Berea. A certified ° 
i the ice, of th tho Village Trcnsurer tor Bi of che bonds offered, 


5 . 
3s 
fe 


BERRIEN COUNTY (P. O. St. J hh), Mich.—BOND OFFERING.— 
a D. Wagner, County Clerk, will receive & sealed bids until 10 a. m. Aug. 
. for the purchase of an issue of 000 334% % refunding road bonds. 
Dated Sept. 15 1928. 8. Due $60,000, Mar. 15 930 and $ 6.000, M Mar. 15 

certified . order a med 
official for $1.000, is required’ ‘ 


ee LEE WATER weet Err. Grafton County, N. H.—BO 

SALE .—E . Rollins & Sons of Boston, bidding 96.61, a cost basis to 
aa abeus 4.425%, were awarded on Aug. 22, pay issue 

4% m water bonds. Dated Aug. 15 1928. Denom. $1,000. e 

Aug. 15 as follows: $2 ee 1929 to _—, > incl.; and $1 Lay + wart to 1948, 

incl. Princi and anchester Saf 


; al terest payable at the M 7 Des & 
Trust Co.. Manchester Bday. apy ep Gray, 
& . ~ ag wy 2 ved by Ropes, Gray. boyden 
offering 96.27 for the issue. 


BEVERLY, Essex Coun oa —TEMPORARY LOAN.—The City 
ron Aug. 23 guarand to the Shawmut . of Boston, a $100,000 
loan payable on Dec. 21 1928 on a 4.74% discount basis. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 25 *. oO. —_ sre 
Wyo.—BONDS NOT SOLD.—The $3,000 issue of 5% Fok hw a 
on June 30—V. 126, p. 3960—was not sold as no bids weresu’ 
bonds may be sold at private sale. Dated July 1 1928 and due net i 1943 


BOSTON, Suffolk County, Mass.—LOAN OFFERING.—Sealed bids 
will be received by the City reasurer until 1] a. m. Aug. 27, od Ag o-¥ 
chase on a discount basis of a_ $2,000,000 temporary loan. ug. 
28 :1928. Due Oct. 5 1928. Bids to be on an interest to follve basis 
366 days to the year. 


BOSTON, Suffolk County, Mass.— TEMPORARY LOAN .—The First 
National Bank of Boston, was awardea on Aug. 21, a $1,000,000 temporary 
loan on a 4.74% discount basis. The loan matures on .4. The award 
was made on an interest to follow basis of 366 days to the year. 


BRECKSVILLE } nce opens Cuyahoga commen © Ohio.— BOND SALE. 
—The two issues of bon cguregating $59,000 ered on July 21—V. 127, 
p. 443—were awarded to tae ie First Citizens Oo San. of Columbus, as follows: 


$20,000 5%% f %, fire ye ~ sat t bonds at a ) em yr of $120.00, 


equal to 100.60, a basi about 5.37%. ted May 1 1928. 
Due $2,000, Nov. “1 1929 to 1938 a. 
9,000 6 Bot assessmen rovement bonds a of $211.50 


% 
equal to 102.35, = canta about 5.45%. Due 1,000, ), Dec. 1 1929 
to 1937 incl. Dated June 1 1928. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.—The 
temporary een ene, oe E. 20 dated Aug. 20 1928 and _ma- 

turing on Nov. 22 1928—V. 127, 986—was awarded to Salomon oy 
& Hutzler of Boston, on a 4. 69% V diseoums basis, plus a premium of 


BROOK PARK, ney —BOND OF FERING.—Louis J. peas, b sey 


Clerk, ee ae - £$05,208.90 430% Se Sn oe Ss 
a oe of $95 specia vem 
Aug. 1 Due Oct. 1 as follows: $11,000, 1930; 
ae 000, ote to 19 $ thet and $12,298.50, 1937. Prin. hy~ int. payable 
the Lorain Street Savings & Trust Co., Cleveland. 


Cc A certified 
payable 4 the order of the Village Treasurer for 5% of the bonds offered 


BROWN Sees (P. = Nashville), Ind.—BOND OFFERING.— 
Sealed bids be received by Mrs. Josep Vv. Milner, County Treasurer 
until 1 p.m ots 25, uae yoda a oh esas of $8 000 44% road bomds 
maturing aausl- anual } anoag 1929 to 1938 inclusive. 


ee ae Gaabesiqna County, Me.—TEMPORARY LOAN.— 

Pn at National Bank of Sr wes guenked a Ane 17 a $10,U00 
maturing in abewt 226 nent an 6 © .25% discount basis. 
The follow Sollewion "bids were also submitted 


Discount Basis 
Merchants TRIN DOE fone civ chwttticdbcccsttinidane el §.25 
Old in din ciiinn cnn nttnwe ctechie wih aisles ctbaibiaia 47 


BUCHANAN, Berrien County, Mich.—BONDS OFFERED .—Sealed 
bids were received by Harry A. Post, Village Clerk, until f iter 24, for the 
Purchase of $40.000 paving and storm sewer er bonds—rate of fT 
exceed 6%. Dated 1928. Denom. $1,000 and $500. 
on a, 1 ig 1929 to 1932, incl. Principal and hm Da yal bie atthe ", — 

1 Bank, Buchanan 


ality to be approved by 
field, Paddock & Stone of Detroit. -_ 


eye eg a gm oo pe 

issue 0 water ension nas 

by pew A Vasconcelis & Co. of Denver. Due in 15 years and o 4.5 
years. 


BURLINGTON SCHOOL DISTRICT (P. O. Mount Vernon), Sten 
SOOER as bea on hua 1 ic thn ke of Wana ee rere 
a’ as s on 34 e a 

852—are da Sept. 2 1928, due on Sept. 2 1938 and AF — pe FF. UD. 


Meee A PARISH ROAD DISTRICT ee. 5 ar oO. Columbia). 










mag bof men ay —Sealed bids will be received by RB. 
er oe until 10 a. m. on Sept. S fer tee 
chase of an $18,000 issue of e of road ds. Int. tute 19 not Se euseed 


$500 
1820 ¢ 4 1935; A 000, 19 1,500, 

(M 1) payable at the 
or (3. the National J Bank of ee ay in New York. Approving o 
6S Se of St. eae . A. Campbell of New Orleans will be 


payable to the President of 
the ~~ a jury must Et bid. 
Financial Statement. 
DE CO, nei orndins cements nd apatdinitine's ima, $377,940 
Oar wee “estianatea), 500. Bonded debt, this issue. Area of dis- 


CALDWELL PARISH SCHOOL DISTRICT NO. 14 (P. O. Columbia), 
—BOND OFFERING —Sealed bids “= be received until 11 a. m. on 
Sept. 6, by E. B. Cottingham, Secretary of the School Board, for the pur- 
ane of a $60,000 issue of — school bonds. Interest rate is not 
te exceed 6%. Denom. $1 . _Dated Sept. 1 1928. Due from 1929 to 
1939, incl. B.A. ok Zs of New Orleans and B. H. Charlies of St. 
Louis will furnish the legal approval. A certified check for fi. 500. payable 
to the President of the School Board, must accompany bi 


CAMERON PARISH CONSOLIDATED ROAD DISTRICT A (P. O. 
Leesburg), La.—BOND DESCRIPTION .—The $105,000 issue of 6% road 
bonds that was purchased by Sutherlin, Barry & Co. of New Orleans at a 
price of 100.01i—V. 126, p. 278—is further described as follows: Denom 
$500. Dated Feb. 11928. Due on Aug. 1, as follows: $1,000, 1929 to 
1933: $2,000, 1934 to 1938; 33,000, 1939 to 1943; $4,000, 1944 to 1948; 
$5,000, 1949 to 1953 and $6,000 from 1954 to 1958, all incl.’ Basis of about 
5.99%.__Prin. and int. (F. & A. 1), payable at the Chase National Bank 
in New York City. 


CARBON COUNTY SCHOOL DISTRICT NO. 46 (P. O. Bridger), 
Mont.—BOND SALE.—The $5,000 issue of school bonds Pi vios g for 





sale on Aug. 4—V. 127, p. 443—was awarded to the State of Montana as 
6% bonds at par. Datéd | Sept.11928. Duein 1948. No other bids were 
submit 








CARLISLE COUNTY P. O. Bardwell), Ky.—BOND SALE.—A 

, x issue of seed and and bridge bonds has been purchased by Magnus & 
CARNEGIE, y Coun Pa.—NO BIDS—H. Bigham, 
Borou O00 reports that oy bie ween eae oct aay Be. Rites: 
Coe my scheduled to have been soe - 127, Ry 643: 


The 1928 and ma’ 


ture A: as follows 
1930; $15,000. 1031; $18. 
1930: $15-000, FB 10 132: $15,000. 1935; $17 000. 1934; $25,000. 


CARROLL > P. — pats 
William (P. O. Delphi), Ind.—BOND rity ete 


Ashbea, receive until 2 m 
. 25 for the © of an issus of $9,600 Tecd rest 
rate of 434% and maturing semi-annually from 1929 to 1938 incl. 


CHATHAM, Pittsylvania County, Va.—BOND OFFERING.—Sealed 
bids will be received by W. M. Tredway, Jr., Town Clerk, until 8 p.m. 
$30,000 a3 follower Sau Dat or two issu sees ven t bonds 0 
bonds. Int. rate Is not to exteed 54%. of 1 

. Prin. and payable at at some 
bank in New York. A certified check or 5% pa 

(This issue is to retire bo 3 ddhock for 5% par of tht 


CHERRYHILL TOWNSHIP (P. O. Penn Run), Indiana Coun 


Pa.— BOND SALE ALE.—The $56,000 4% township bonds offered on J 
26—V. 127, p. 443—were awarded to the Savings & Trust 
Dated “Aug. 1 Proos: Due Aug. 1 as follows: $3,000, 1929 soe 1996; $4, Rae 


1931 to 1936, incl.; $5,000, 1937 to 1940, incl.; and $6,000, 1941. 
CLATSOP COUNTY SCHOOL ae eee te NO. 3 (P. O. Warren- 


ton), Ore.—BOND SALE.—The $9,000 issu: school bonds off offered for 
sale on July 26—V. 127, D443 wes eoandad =° estor as 514% 
ponds, at par. Dated Aug. 11928. Due $1000 trom 1929 to 1937 incl. 


CLINTON, Sampson County, N. C.—BOND SALE.—The $70,000 
issue of B4% public improvement bonds offered for sale on July 30—V. 
127, p. was awarded to Stranahan, Harris & Oatis, Inc., fo Toledo, 
re a premium of $728, equal to 101.04, a basis of about 5. 14% . Dated 

aug. 2 18 1928. Due from Aug. 1 1931 to 1958, incl. The other bidders and 

bids were as follows: 


Bidder— Price Bid. 
Breed, Elliott & Harrison of Cincinnati..............._-_--- $70,518.00 
Braun, Bosworth & Co. of TOMO sd 6 cid dunduswind nde 70,428.00 
pees & OO, GF CUNO 8 oon es. olscuucuaducuubed 70,050.00 
Weil, ‘Roth & Irving sn 1. CE tibnndéaneeeaneekaaaane 70,011.00 
ee Sap g * Ne ppemmmmanennetetetataiatat a at ose eat 68,719.03 
Walter, Woody & Banatea Of CRO ccccicnanntaniiaiie 67 ,987.50 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Harold 
Mad gy City Clerk, purchase of — — until 12 m. ona standard 
e), Sept or the purchase of an issue of $305,000 4 os 4 Em 
elimination bonds. Dated Feb. Rye — $1, Due i, 
as follows: $5,000, 1943; and $30,000, 1944 to 1953 inclusive. 2 
and int. payable at the office of Roy: of Columbus in New York. Only 
bids for 444% bonds desired ipo Ciey of check payable to the order of 
the City urer, for 1% of tne bonds offered is — These bonds, 
we understand, are part of the $345,000 awarded on June 28 to 
oa Pressprich & Co. of New York and Grau & Co. Cleveland,—V. 
ioe. 4117—Upon eng we were informed that the legislation was 
inedmplete ax and necessitated the reduction of the amount of the issue in 
order to satisfy Squire, Sanders & Dem of Cleveland, attorneys, who re- 
to approve the original issue of $345,000. 


COOK COUNTY te 2. Ch o), Il.—HIGH meg —We under- 
stand that a pee Ee of the Harris Trust & a. 


the [llinois Merchante T Trust Co., the First Trust & Savings Bank and the 
Continental National Co., all of Chica , submitted the high bid of 99.14 
on Aug. 24 for the $2,700,000 4% es'B road and bridge bonds. The 


_. mature serially from 1930 to 1 947, inclusive. Ames 
. Were second with a tender of 97.113 and Estabrook & Co., third, 
~ A. 96.91 for the issue. No award has been made as yet. 


COOKEVILLE, Putnam Comnte Tenn.—BONDS VOTED.—At the 
special election held on Aug. 4—V. 127, p. 575—the voters authorized the 
issuance of $100,000 in bonds for improvement, of the hydro-electric power 
plant by a count of 617 “for’’ to 46 “against.” 


COUNTY LINE DRAINAGE DISTRICT (P. O. Center), Colo.— 
BOND SALE.—The $15,000 issue of 6% coupon bonds offered 
for sale on Aug. is. 127, 576—was | wanted toa Mr. J. C. Wiley of 
Del Norte at par. m.’ $300. D Dated - 1 1928. Due $1,500 from 
1931 to 1940, incl. = ‘payable on Feb. & ug. 1. The only other bid 
was an offer of 95.00 tendered by Henry Wilcox & Son of Denver. 


CUSTER COUNTY SCHOOL Pgs tty ty NO. 38 O. Ismay), 
Mont.—BOND | ge —Sealed bids will be recef antil 2p. dl 
on Sept. 12, ay eS NN Hopkins, Clack of at ie howd f Trustees, 
the purchase of a $3,000 issue of school bonds. A $300 certified check doe 
accompany the bid. 


DALLAS (Cit d County) Tex.—BOND Ses & unofficially 

- ae the $6,000,000 issue ae. 186.5. serial levee SS 

its thes one on June 8—V. 1 3804—has been purchased 
by Taylor, wwacd Co. of Chicago. 


RABLINGTON COUNTY (P. O. Dartington), S. C.—NOTE OFFER- 
NG.—Sealed bids will be vee 


Board of County” Directors, for Ui Butciass of 
fi Clerk of the 
$50,000 tseus of county ond ae Sus. OF 


on March 15 1929. ws FS gh spscitiod by 
ieee Dae 0 March 15 1930. eh ee Gee 
$500 ‘certitied chedic mam, 127, p. 


 DRARBORS. Wayne County, Mich.—BOND OFFERING.—Myron 
¥ Clerk, wi ve sealed bids until 8 p. m. Aug. 29, for 
a Bie of the following issues of bonds, rate of interest not to exceed 
4 . The aggregate of bonds to be sold is s 
,000 trunk sewer bonds. Due Oct. 1 as follows: $10,000, 1929 and 
1930; $11,000, 1931 and 1932; $12,000, ord and soe: ry ,000, 


1940 and 1941; $17,000, 1942 and 1943 $18,000 1944 and 1945: 
$19,000, 1946 1947; $20,000, 1948; ‘ »& 

1950; $23,000, 1951; $24,600, 1952; $25,000, O53 RD 000, 1954; 
$27,000, 1955; $28, 600, 1956: $29,000, 1957 e. $30,000, 1958. 


19 
35,000 water bonds. Due Oct. 1 as follows: $2,000, 1929 to 1944, incl., 
and $3, 


000, 1945 

Dated Sept. 1 1928. Denoms. $1,000. A certified check payable to the 
order of the ton Treasurer, for 5% of the bonds offered is required. The 
bonds will be disposed of at public sale. 


Def e County, Ohio.— BOND SALE.—Seasongood & 
beneer ot Clattanetl were awarded on vy 28, od ae of $80,000 street 
improvement bonds and an issue of $6,000 mprovement bonds. 
The bonds bear int. at the rete of 4% %. Dated Ju _ ose 1 1928, arein denoms. 

B ollows: 
$50 Dod bands “Due $5,000. May and Nov. 15 1930 to 1937 incl. 
6,000 bonds. Due $1,000, Sept. 1 1929 to 1934 inclusive. 


NTY (P. O. Auburn), Ind.—BOND_OFFERING.— 
soekuS ag received by Ward Jackman, County Treasurer, until 
10 a. m. Aug. 31, for the purchase of an issue of $5,000 road bonds to bear 
interest at the rate of 414% and mature semi-annually from 1929 to1938 


inclusive. 


t Count Pa.—BOND SALE.—The Denver 
PB ck Nigga ype ce ntly awarded an issue of $17,000 water bonds 


bearing interest at the rate of 444% ata price of par. 
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DOUGLAS COUNTY SCHOOL DISTRICT NO. 126 (P. O. Ash) 
Ore.—BONDS NOT SOLD .—The $6,000 issue of 5% school bonds that was 
scheduled for sale on June 16—V. 126, a ¢ 3805—was not sold because the 
election on the bonds was irregular and the proposed sale was cancelled. 
The second election on this measure was set for Aug. 16. 


DRACUT, Middlosex County %. at. p, Oar SALE.—The $55,000 


school notes offered on Aug. ery p ‘ 
Day & Co. of Boston, as 44s a basis of about 4.45%. Dated 
Sept. 1 1928. Due $5,000, Sept. 4 ty29 *o “1939 incl. Harris, Forbes & Co. 


bid 100.25 for 4s. 


DUBUQUE COUNTY JOINT DRAINAGE DISTRICT NO. 1 (P. O. 
Dubuque) lowa.—BOND SALE.—The $26,200 issue of 5% semi-annual 
drainage bonds offered hi sale a July 25—V. 127, PD. 576—and held for 
consideration until Aug. 16—V. 127, p. 853—has been purchased by Geo. 
M. Bechtel & Co. of Davenport a par. Due from 1929 to 1936 incl. 


lowa.—BOND SALE.—The 
ad ‘bonds offered for sale on Aug. 
. Bechtel & Co. of Daven “4 


DUBUQUE COUNTY (P. O. Dubuque), 
$140,000 issue of annual coupon primary r 
21—V. 127, p. 853—was awarded to Geo. 


% bonds for a premium of $190, cau to 100.135, a of a 
4. roe Dated Sept. 1 1928. Due $14,000 from May 1 1934 to 1943 incl. 
Optional at after 5 years. The other bidders and their — as — = 
em um. 
White Phillips Co. of Davenport -.--.--------- eoneene-- we 00 
Carleton D. Beh Co. of Des Moines. .------.......-.- 
C. W. McNear & Co. of Chicago....---.- CDi om wo att 1 232°00 00 
DUMONT, Bergen County, N. J.—BOND OFFERING.—H. J. 


Bersch, Borough Clerk, will receive sealed bids until 8:15 p. m. (daylight 
saving time) Sept. 5, for the purchase of an issue of $590,000 4% % coupon 
or r ter assessment bonds. 
Dumont National Bank, Dumont. 
Due July 1 as follows: $50, 000, 1929 to 1933, incl., $65,000 
and $70,000, 1936 to 1938, incl. No more bonds to be awarded than will 
produce a premium of $1,000 over the amount given above. A certified 
check reve to the order of the Borough for 2% of the bonds offered is 
pee nny . Reed, Hoyt & Washburn of New York will furnish the legal 
opinion. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE. —The 
$17,500 4% % road impt. bonds offered on Aug. 16—V. 127, p. 715—were 
awarded to the City eo Bank, at a premium of $141,00, equal to 100.- 
80, a basis of about 4 Dated Aug. 15 1928. Due $437.50, on May 
80. Sasi of 929 to 1948 incl. Other bids were as follows: 


1,000. 
’. 1934 a oe | 1935, 


Bidder— Prmium 
Pietcher Gavings & Trust 00... ..ccccccccnsanntnanecsindatian $18. 
Benjamin Schaeffer . ........-cccccccncccesstncssscscscocescscs 27.50 


ENSIGN SCHOOL DISTRICT Fe 2. Risersided. } Riverside County, 
Calif.—BOND O yg —Seal received —_ 10 a. m. 
on Aug. 27, by T. Jameson, Chairman = rey poare of 8 
the purchase ofa 815, 000 issue of 5% semi-annual school bonds 3 
$1,000. Dated my 1 1928. Due $1,000 from 1930 to 1944 incl. A 
certified check for 5% par of the bonds, must ee S the bid. 


valuation of said Ensign Schoo istrict less operative 
cK. is were. 450,00, and the total outstanding bonded indebtedness 
 rouing. ‘No bonds shall be sold for less than par and accrued in 


to date of delivery. 


FALL RIVER, Bristol County, Mass.—BOND SALe. —Ernest K. 
Hargraves, City ‘Treasurer, awarded on Aug. 17 to F. Putnam & Co. 
of New York, at 100.477, a basis of about 4.40 ah tnme et see a Zo 
coupon public impt. bonds. Dated Aug. 1 1928. Denoms. $1,000. 
$10,000, Aug. 1 1929 to 1938 incl. Prin. and int. payable at the First 
National Danie Boston. Legality approved by Ropes, Gray, Boyden & 


Perkins of Boston. 
Financial Statement August 1 1928. 
Net valuation for year 1027 .......-<- scccensdsbbbanasoes $199,271,217.00 





Debt Limit 24% average Ys ay eed three preceding years. 4,981 ,780.42 

Total gross debt, including this issue__.............-..-. 12,103,200.00 
Exempted debt— 

Water bonds AN chm witkine bans based alae $1,180,000.00 

Oe eee 5, 

rs) fends debt inside limit............- 560,247.79 $7,573,047.79 
my... BR. acinnedephanwaebenennnnee ohne $4,530,1 

orrowing capacity, Aug. 1 1928......... ce eeccccccone $451. 638. 3 
Bini funds debt outside limit. ...-......--...------- 477,655.48 


FANNIN COUNTY ber 4.9 ier OvEnr DISTRICT NO. 1 
P. O. Bonham), Tex.—BON. E.—The $188,302.95 issue of 0% 

trict bonds that was caliainane oa 2 6—V. 126, Pp. 2360—has bee 
awarded at par to the contractor. 


FORT BRANCH, Chew County, Ind.—BOND OFFERING .—Sealed 

bids will be received’ by G. F. Hoffman, Clerk-Treasurer, until 12 m. Sept 

15, for the purchase ae an issue of $5,900 54% town hall construct “ 

bonds. , ae any Aug. 15 1928. Denoms. $590. Due $590 from 1929 to 
nclusive 


FORT DODGE, Webster County, Iowa.—BOND SALE. ee $25,000 
issue of coupon refundin os bonds offered for sale on Aug. 9—V p. 853— 
was awarded to Geo. ory A a - of Davenport as 4% o% bonds. at 
par, Denom. $1,000, Dated Sept, 1 1928. Due in 1938. ca payable 
on Mar. & Sept. 1. The city panh | $198.00 for bringing out the issue. 


FORT WAYNE, Allen County, Ind.—BOND OFFERING.—A. C. 
McCoy, City Comptroller, will receive pooled bids until 2 p. m. Aug. “Y' 
for the purchase ¢: an issue c of $250,000 414% park bonds. Dated Aug. 15 

1928. enoms. $250. Due Dec. 1 as follows: $6,250, 1929 
to 1948 incl. at wr} ry Payable at the First National Bank, Fort 
Wayne. A certified check payable to the order of the City for 5% of the 
bonds offered is required. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFT IRIN G.— 
Sealed bids will be received by Elizabeth Spence, County Treasurer, 
until 10 a. m. Sept. 22, for the purchase of an issue of $140 000 416 % bridge 
reconstruction bonds. Dated Sept.11928. Denom. $1,000. $7,000, 
July and Dec. 1 1929 to 1938, ‘inclusive. certified check for 5% of the 
bonds offered must accompany each pid. 


GALVESTON COUNTY COMMON SCHOOL bg Thy oes NO. 17 
(P. O. Galveston), Texas.—BOND SALE.—A $10, issue of 5% 
school bonds has been purchased by an unknown Eg 


GEAUGA COUNTY (P. O. Chardon) Ohio.—BOND SALE.—The 
$77. a). 06 s 1 assessment improvement bonds offered on Aug. 13— 
127, p. 716—were awarded to Stranahan, pang & Oatis of ay as 
45a, at DIS 1928, Due ne "1528 fol 100.03. 9 baste of shout 61h 
a un ue June 
to 1937 inclusive, and $6,000, 1938 $7 3t7 


GRANT, Perkins County, Neb.—BOND SALE.—A $37. 000 issue of 
£4% refunding bonds has been purchased by an unknown investor. Due 
in 1948 and optional after 1933. 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
S. C.—BIDDERS.—The following is a list of the other bidders and their 
bids on pany 15—V. 127, p. 988—for the $300,000 issue of coupon sewer 
bonds jointly awarded to Braun, Bosworth & Co. of Toledo and the Detroit 
& Security Trust Co. of Detroit’ as 4% % bonds, at a basis of about 4.73%: 


Bidder— Rate. Premium. 
South Carolina National Bank of Greenville_______--- 4%% $627 .60 
Peoples National Bank of Rock Hill_________._____-- 5% 9,610.00 
=— Forbes & Co. of New York; A. M. Law of Sper 9,219.00 
Weil, Roth & Irving Co. of Cincinnati..>7227227722775% 4,800.00 





GREENE COUNTY (P. O. roo, Ind.—BOND SALE.—The 


$23 000 4% % bonds offered on Aug. see ani 
the Fletcher Ameri erican Co., the Fletcher B al. 

Se irae de Trent Can ok a Dremtuos of $27 00, equal 60 100.11. 
mature semi-annually. 


GREENE COUNTY (P. O. Greenville) Tenn.—BOND OFFERING .— 
Bids will be received i J. H. Maupen, Clerk of the County Court, untl 
1 p. =. on Sept. 10, or the purchase of a $30,000 issue 44% 
annual road bonds. Dated Oct. 1 1928, and due on Oct. 1 1938. 


GREENWOOD COUNTY (P. O. Greenwood), S. C.—BOND SALE.— 
The $250,000 issue of cou highway bonds offered Mo sale on Aug. 21— 
V. 127, p. 716—was jointly awarded to Braun, Bosworth & Co. of Toledo, 
and the Detroit & Security y Trust Co. of Detroit, as 44% % ik bonds, at a price 
of 100.06, a basis of about . 74%. Dated Jan. 1 1927. ue from Jan. 1941 
to 1944, inclusive. 


The following is a complete list of the other bidders a» a bids: 


i —were awarded to 
BGe: Se, and the Fletcher 
The bonds 


Premium. 
Seasongood Dt Deh anbcwsieoabanaddp tans canthene ar $2,126.00 
CPU ida 4, casa inin bad tik ty in, b's ep ahi i aka amantadine 5 2:700.00 
J. H. Hilsman & Go~~-2222< 200 L2222i222iccsc222 5% 2'011.00 
, FEE EE civdthnhins + dtmeetimonnneatedown 5 1,922.50 
eee ees ere eeaer anne sre 5% 197.50 
a Mike AY Et Ci ninninenrwdnidmnmes amnpael 5%% 103.52 
IN ips BE OE Osis bndahakssbneossitobwiencoann ane 5% 2,272.50 
GROSSE ILE TOWNSHIP SCHOOL DI« TRICT NO. 1, Wayne 
County, Lag ge f SALE.—The $25,000 school building bonds 
offered no 6—V. 127, p. 577—were awarded to the Detroit & Security 


Trust Co. an Votrels 3 as 4 sx s, at a premium of $260 equal to 101.04, a basis 
of about 4.63%. The bo mature Mar. 1 as follows: $1,000, ‘1930 to 
1944 incl.; and $2,000, 1945 to 1949 incl. 


GROVESVILLE SCHOOL mi gt 3] (P. O. Lubbock), Lubbock 
County, Tex.—BOND SALE.—A oy Lnaed _— of school building bond 
has been purchased by an unknown in 


HAMILTON, Ravalli County, we —BOND OFFERING.—Sealed 
bids will be received until 5 p. m. on Sept. 4, by C. H. Raymond, City Clerk, 
for the purchase of a $15, 000 issue of 6% improvement bonds. 


HANCOCK COUNTY (P. O. Findlay) Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
awn © Standard Time) Sept. it fort the pe urchase of s issue of $10,900 
31°06 eliminati ated July 1928. Denoms 

{*oho Sree one bead for $900. ination ba Pade $1, 900, 1 030. $2,000, 1931 
= ‘1934 incl., and $1 eed 1935. Prin: and int. ayable at the office of the 
County Treasurer. A certified check for $250 is required. Legality to be 
approved by Squire, Sanders & Dempsey of Cleveland. 


HARCOC™ COUNTY e. 2. piney? Oho.—BOND OFFERING .— 
G. R. orehart, County Audi will receive sealed bids until 12 m. 
RR, Standard Time) —~<o 14, for the hase of an issue of $47,250. 
54% nest improvement bonds. Da June 1 1928. Due as follows: 
$5,250, 9; $6, 1930 and 1931, and $5,000, 1932 to 1937 incl. Prin. 
and int. pots at the office of the ‘County ‘Treasurer. uire, Sanders & 
ny ape h of Cleveland, will furnish legal opinion. A check for 
$500 is required. 


HANOVER, York County, Pa.—BOND OFFERING.—A. 8. Ruth, 
Borough Secretary, will receive sealed pids until 7.30 2. >, m., fons. /*: for 
the purchase of an issue of $85,000 4% sewer bonds. ated Sept. 1 1928. 
Denoms. $1,000 and $500. The bonds mature serially on Sept. 1 ieee to 
1951 inclusive. A certified check payable to the order of the Borough 
Treasurer, for 2% of the bonds offered is required. ‘These are the bonds 
offered on Aug. 16—V. 127, p. 853. oa 


HARNETT COUNTY (P. O. ees, Cm AE TY 
BASIS.—The $51,000 issue of 434 ds that was purchased by 
the Robinson- Humphrey Co. of At anta at a price of 100. 56 fee # 
988—is due from June 15 1929 to 1943, incl., giving a basis of about 4. 67%. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 16 (P. O. 
Elmont R. F. D.), N. Y.—BOND — .—The $575,000 coupon or regis- 
tered bonds offered on Aug. 14—V. 37. p. 854—were awarded jointly to 
Roosevelt & Son and George B. Gibbons Co., both of New York as big 
at 101.04, a basis of about 4.42%. Dated Aug. 1 1928. Due Aug 
follows: $10,000, — to 1934 incl.; Sis, 000, 1935 to 1953 incl.; emi "$20" - 

1954 to 1965 incl. e successful bidders are reofferi h 
for Bn an aa priced to yield 4.30%. Accord to reports the bonds 
are a legal investment for savings and trust funds in New York State and 
are exempted from all Federal and New York State income taxes. 


HICO, Hamilton County, Tex.—BONDS REGISTERED.—On Aug. 14, 
the State Comptroller registered a $37,000 issue of 5% serial sewer bonds. 


HIGHLAND, Catawba County, N. C.—BOND SALE.—The $65,000 


issue of sewer bonds offered for sale on Aug. 14—V. 127, p. 445—was 
awarded to Prudden & Co. of Toledo as 54% % bonds, for a $600 premium, 
equal to 100.923. a basis - about 5.43%. ated Aug. 1 1928. ue from 


Aug. 1 1931 to 1965 incl 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND SALE.— 
The $46,000 coupon road bonds offered on Aug. 16—V. 127, p. 716,were 
awarded to the Detroit and Security Trust ‘Co. of Detroit, as 5s, at a 
premium of $37, equal to 100. 00.08, a basis of about 4. 98%. Dated Aug. 1 

1928. Dueas follows: $5, Mar. and Sept. 1 1928; and $4,000, Mar. 
He $5,000, Sept. 1 1930 to 9933 incl. 


HOMESTEAD, Allegheny County, Pa.—BOND OFFERING.—Harry 

. Andress, Borough easurer, will receive sealed bids until 7 p. m. 
(Eastern standard time) Sept. 2°, for the pe urchase of an issue of $125,000 
44% or 4%% —-<' boroug h bonds. ated Oct. 1 1928. Denoms. 
. Due Oct. 1 1957. “A certified check payable to rt Se order of the 
Borough Treasurer, &. $2,500 is required. 


HOWARD COUNTY (P. O. Cresco), Iowa.—BOND SALE.—The 
$200,000 issue of annual coupon primary road bonds offered for sale on 
Aug. 17—V. 127, Pp. 854—was awarded to the White-Phillips Co. of Daven- 
port, as 4%% bonds, for a premium of $625, equal to 100.312, a basis of 
about 4. 445% . Dated Sept. 11928. Due from 1934 to 1943, inci. Optional 
after 5 years. The other bidders were as follows: Geo. M. Bechtel & ‘ace gh 
Wheelock & Co., the Northern Trust Co., and the Carleton D. Beh Co 


HUNTINGTON WOODS, Mich.—BIDS.—The following is a list - the 
ones bids submitted on Aug. 9, for the two issues of bonds 


4,500 awarded as 4%s at 1 43, a basis of about 4.64% to the Sidion 

Soeens Co. of Detroit - -—V. 127, p. 989. 

Bidder— Int. Rate. Rate Bid. 
pg RR aie ee AR A ere Re Fare 44% 100.21 
pT EE | SIRES ea Pa a a 5 100.65 
"OI, NE i 5 100.69 
Detroit and Security Trast CIPS cu niictdcrebatihcii obi dcadid 100.64 
Covigwold-9 red BA80 00 os 6 6 ok wthicdiiccdiuimetincnca 5% 100.54 
Fe DE Sn cs KH ebieniitemaccksbbbuaseaence 5% 100.51 


HUTCHINSON, Reno County, Kan.—BONDS NOT SOLD.—The 
$31, 102.01 issue of 4% semi-annual street grading bonds offered on Aug. 14 
127, p. 854—was not sold as all the bids were rejected. Dated July 

1: 1928. Due in from 1 to 10 years. 


BOND OFFERING aoe pp —m will ~ re-offered for sale by 
sealed bids until 4.30 p ~ H. R. Obee, City Clerk. 7 
certified check for 2% vf ‘the “pid 1 is icmis 
Benen Mas, 3. ow ccddoakidebusbecewnsnenacdsins $687 355 30 
Special GON DOME. ok. dann cddcnddscehevadcnssowcere 764,342 8 
aay Tm hk i ee a athe ermes 746 3 
FRG VN on. tie os de candne Jabba duudaknpabetivags 32,919,959 
Population (hac QGsGGlS CONGUE) « «5 on dowecnscssccescesuss s: 
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HYDE PARK (P. O. Hyde Park) Dutchess County, N. Y.—BOND 
OFFERING.—Edward 8. Foster, Town Supervisor, 1 receive sealed 

until 2 p. m. (Daylight Saving Time) Aug. 28, for the purchase of an 
issue of $20,000 coupon or registered highway bonds, rate of interest not 
to exceed 5% and to be stated in a multiple of 4 of 1%. Dated April 1 
1928. Denoms. $1,000. Due $2,000, Apr. 1 1930 to 1939 incl. Principal 
and interest payable in gold at the Merchants National Bank, Poughkeepsie 
or at the Chemical National Bank, New York. A certified check payable 
to the order of the above-mentioned official for $1,000 is required. ality 
approved by Clay, Dillon & Vandewater of New York City. 


IDAHO COUNTY UNION HIGHWAY DISTRICT (P. O. Grange- 
ville) Ida.—_ BOND OFFERING.—We learn unofficially that sealed bids 
will be received by the District Clerk, until Sept. 5, for the purchase of a 
$24,000 issue of highway bonds. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
BOND SALE.—The $52,000 4% coupen school bonds offered on Aug. 21— 
V. 127, p. 716—were awarded to the City Securities Corp. of Indianapolis, 
at a discount of $1,482, equal to 99.07, a basis of about 4.40%. Dated 
Aug. 22 1928. Due $26,000, Aug. 22 1930 and 1931. The following bids 
were also received: ; 

Bidder— Price Bid. 
Indiana Trust Co. and Merchants National Bank_-_-__--.--.---- $51,409.30 
Fletcher Savings & Trust Co., Fletcher American Co. and the 

RT VUNG ON! 6 i a dxdcdddcdnntnadedssawnes dates 51,311.00 


INGLEWOOD UNION HIGH SCHOOL DISTRICT (P. O. Los 
Angeles), Los Angeles County, Calif.—BOND SALE.—The $400,000 
issue of 5% semi-annual school bonds offered for sale on Aug. 20—V. 127, 
Pp. 854—was awarded to Dean Witter & Co. of Los Angeles, for a premium 
of $12,156, equal to 103.039, a basis of about 4.69%. Dated Aug. 1 1928. 
Due from Aug. 1 1929 to 1955, inclusive. 


JACKSON COUNTY SPECIAL SCHOOL DISTRICT (P. O. Mari- 
anna) Fla.—BOND SALE.—A $10,000 issue of school district bonds has 
been purchased at par by a local investor. 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BOND SALE.—The 
150,000 issue of primary road bonds offered for sale on Aug. 22—V. 127, P 
89—was awarded to the Carleton D. Beh Co. of Des Moines as 44%% 

bonds, for a = of $331, equal to 100.2206, a basis of about 4.46%. 
Dated Sept. 11928. Due from 1934 to 1943, incl., and optional after 1933. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND OFFER- 
ING.—Sealed bids will be received by Arthur Haynes, Chairman of the 
Board of County Commissioners .until 11 a. m. on Aug. 28, for the purchase 
of a $23,000 issue of road bonds. Dated Aug. 1 1928 and due on Aug. 1 
as follows: $2,000, 1929 to 1933: $3,000, 1934; $2,000, 1935; $3,000, 1936: 
$2.000, 1937 and $3,000 in 1938. A certified check for 2% of the bid is 
requ . 


JEFFERSON SCHOOL TOWNSHIP, Sullivan County, Ind.— 
WARRANT OFFERING.—Homer Montgomery, Township Trustee, will 
receive sealed bids until 1 p. m. Sept. 22 for the purchase of an issue of 

9,000 5% warrants. Dated Sept. 5 1928. enoms. $1,000. Due 

an. 5, as follows: $500, 1930 to 1932 inclus.; $1,000, 1933 to 1939 incl.; 
and $500, 1940. A certified check payaple to the order of the above-men- 
tioned official for $500 is required. 


KANSAS, State of (P. O. Topeka).—BONDS OFFERED FOR SALE. 
—Carl R. White, State Treasurer, will offer for sale at 10 a. m. on Sept. 15, 
six blocks of Kansas municipal bonds, aggregating $40,000. Bids will be 
received for all or any lot of the bonds but not for any part of the lot. 
The bonds have all been approved by the State’s attorney-general and were 
accepted by the Treasury Board as collateral to secure State Funds. A 
ponte en check for 2% of the bid, addressed to the above Treasurer is 
requ . 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—A 

$254,000 issue of paving bonds was awarded on Aug. 13 to Ferris & Hard- 
ove of Spokane, as 544% bonds at par. The only other bidder was Blyth, 
itter & Co. of Portland. 





KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Sealed bids will be received by Claude Hill, County Treasurer, until 2 p. m. 
Sept. 1, for the purchase of $162,000 road bonds $40,000 road bonds and 
$2,800 road bonds all three issues totalling $204,800. The bonds mature 
semi-annually from 1929 to 1938, incl. 


KNOX COUNTY (P. O. Vincennes) Ind.—BOND OFFERING.— 
Claude Hill, County Treasnrer, will receive sealed bids until Sept. 1, for 
the purchase of an issue of $2,800 44% William S. Pea et al Johnson 
Township road improvement bonds. Dated June 5 1928. Due $140 on Ma 
and Nov. 15 1929 to 1938 incl. These bonds were offered on July 31—V. 
127, p. 445—No bids were then received. 


KNOXVILLE, Knox County, Tenn.—BOND OFFERING.—Sealed 
bids will be received by L. M. Emert, Director of Finance, until 10 a. m. 
on Aug. 28, for the purchase of a $597,000 issue of 444% coupon or 
registered, Series G improvement bonds. Denom. $1,000. Dated Aug. 1 
1928 and due on Aug. 1 as follows: $60,000, 1930 to 1938 and $57,000 in 
1939. Prin. and int. (F. & A.) is payable in gold in New York City. 
Chester B. Masslich of New York City will furnish the legal approval. The 
above Director or aforesaid attorney will furnish the required bidding 
forms. A $10,000 certified check, payable to the City Treasurer, must 
accompany the bid. 


Financial Statement. 


Assessed valuation for taxation, 1928--...--------------- $149,415,923.54 
Betimated true Value... ...... cece nec ece cn cncnsesncnsecce 235,000,000.00 
Total bonded and other debts, including special assessment 

debt and including bonds now offered_--..._.--.--_---- 20 ,672,240.90 
TT ee eee $4 659,676.62 
Sinking fund, except for water debt-_.-__--- 814,239.84 
Uncollected assessments applicable to 

a portion of above debt. ___....-.-....---.. 2,341,564.13 
Special assessments to be levied and made 

applicable to improvement bonds--------- 423,120.75 

Total GOGUCUOEs.. . na secs d cnc teccnscecscscasasscos 8,238,601.34 





Wat Get tncietins tls SNE: 6 nc co ccc ccmnccesisscvtcs 
Population, Federal census 1910----------------- 
Population, Federal census 1920---.-.-----.----- t 
Population, Federal estimate 1928_......-.---.-- 102,100 


LAKE ANDES, Charles Mix County, S. Dak.—ADDITIONAL IN- 
FORMATION.—The $20,000 issue of 5% imporvement bonds that was 
recently purchased—V. 127, p. 854—-was awarded to Paine, Webber & 
Co. of Minneapolis for a premium of $162.50, equal to 100.812, a basis of 
about 4.83%. Dated June 1 1928. Due $2,000 from June 1 1929 to 
1938, inclusive. 


$12,433 639.56 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
William E. Whitaker, County Auditor, will receive sealed bids until 1 p.m. 
Sept. 14, for the purchase of an issue of $55,000 4: court-house equip- 
ment bonds. Dated July 1 1928. Denoms. $1,000. Due as follows: 

,000, July 1 1929; $3,000, Jan. and July 1 1930 to 1938, inclusive; and 

,000, Jan. 1 1939. Principal and interest payable at the office of the 
County Treasurer. A certified check, payable to the orcer of the Board 
of County Commissioners for 3% of the bonds offered, is required. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$146,000 5% road improvement bonds 
$54—-were award 
$2,218, equal to 101.51. 
petitioned b 
hip. The 


offered on Aug. 16—V. 127, p. 
ed to Julian Youche of Indianapolis at a premium of 
The bonds are dated Aug. 15 1928 and were 
H. Cannon No. 1 et al for improvements in Calumet Town- 
etcher American Co. of Indianapolis also submitted a bid. 





oe 


SCHOOL DISTRICT NO. 111 (P. O. Waukegan 
V sgOND SALE.—The $80,000 4% % school bonds offered on Mavis 
premiuin of 82,225, eaual 19 102-78, a basis et aon LOFT Dated June 

‘ , + ,.& Dasis of abou é ° ate une 
1 1928. Due June 1 as follows: $1,000, 1929: $2,000, 1936 to 1939, incl.; 


$4,000, 1940; ‘$3,000, 1941; 
1947. Inclusive ana $0. pate: ,$4:000, 1942; $7,000, 1943; $8,000, 1944 to 


LAKEWOOD, Cuyaho 

™ ga County, Ohio.—BOND OFFERING.—A. I. 
a. Director of Finance, will receive sealed bids until 12 m. Sept. 
f - the purchase of an issue of $75,000 4% % water front improvement 
bonds. | Dated Oct. 1 1928. “Denom. $1.000.. Due $3,000, Oct. 1 1930 
above-mentione! trier _ interest, payable at the office of the 
: . c 

City for 5% of the bonds oftes ot > t+ Payable to the order of the 


LEBANON, Lebanon County, P 

. y, Pa.—BOND OFFERING.—Geo H. 
ar , City Clerk, will receive sealed bids until 9 a. m. Sept. 6, for the 
_ ase of an issue of $105.000 4% % coupon improvement bonds. Dated 
; ay 11928. Denom. $1,000. Due serially on May 1 from 1933 to 1949, 
nel. A certified check for 5% of the bonds offered is required. Bonds 
are to be sold subject to their approval by the Secretary of Internal Affairs. 


™ LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 11 (P. O. 
ort Myers), Fla.—BOND SALE.—The $50,000 issue of 6% coupon 
Hist National Bonk’of Fort yeh ai a dsdouae of SL 9OS eaentis 68 Oe 

or yers at a discount of $1,000, equal to 98.00, 
a basis of about 6.21%. Dated Apr.11928. Duefrom Apr t 1931 to 1955 


inclusive. A conditional bid of 
ment Corp. of West Palm Beach. tan a i eee nas enh 


LEWIS COUNTY 


(P. O. Lowville) N. Y¥Y.—BIDS REJECTED.— 
Fas eee Sik Sar fend bonds geod oy ANE BY, Bes, 

o— asa s subm were rejected. ated Sept. 1 
1928. Due $10,000, Mar. 1 1929 to 1946 inclusive. * 


LIBERTY COUNTY SCHOOL DISTRICTS (P. O. Liberty), Tex.— 
BOND SALE.—The three issues of 5% coupon bonds, aggrogating $14,000, 
offered for sale on Aug. 10—V. 127, p. 855—were awarded as follows: 

$5,000 West Tarkington Common School District No. 11 bonds to the State 
Board of Education at par. Dated July 101928. Due July 10 1948. 
5,000 Romayer Common School District No. 22 bonds to the County Per- 
manent School Fund at par. Dated July 101928. Due July 10 1948. 
4,000 Hardin Common School District No. 22 bonds to the State Board 
of Education at par. Dated June 13 1928 and due on June 13 1948. 

Denom. $200. Optional in 10 years. Interest payable on April 10. 


LINCOLN PARK, Mich.—BOND OFFERING.—John M. O'Connor, 
City C lerk, will receive sealed bids until 10 a. m. (Eastern standard time), 
Aug. 27, for the purchase of $53,700 paving and water special assessment 
bonds. The bonds mature serially in from 1 to 5 years. A certified check 
for $1,000 must accompany each bid. 


LOS ANGELES, Los Angeles County, Calif.—BONDS OFFERED BY 
BANKERS.—The two issues of 4% % coupon or registered bonds aggregating 
$4,800,000, sold on Aug. 10—V. 127, p. 855—to a syndicate headed by the 
National City Co. of New York, are now being offered for public subscri 
tion by the successful syndicate at prices ranging from 100.01 to 102.83, 
according to maturity, yielding about 4.35%. ccording to the offering 
circular the ponds are exempt from all Federal Income taxes and are tax 
free in California. It is stated that they are legal in New York, Massa- 
chusetts, Connecticut, California and other states. 

These bonds, issued for harbor improvement and Electric plant pu i 
are reported to be direct obligations of the city of Los Angeles and are pay- 
able from unlimited taxes on all the taxable pao therein. The valua- 
tion of taxable property for purposes of taxation for the fiscal year 1927-1928 
8 $3,446,377,250, and the net bonded debt $98,762,523. 
jresent estimate the population is 1,375,000. 


LOUISVILLE, Jefferson County, ng Hg OFFERING.—Sealed 
bids will be received until 3 p. m. on Sept. 14, by Samuel D. Jones, Business 
Director of the Board of Education for the purchase of an issue of $1,500,000 
4or4\% % eo school improvement bonds. Denom. $1,000. Da 

May 1 1 26. ue on May 1 1966. Prin. and semi-annual int is payable 
at the office of the sinking fund in Louisville or at the First National Bank 
in New York City. Required bidding forms will be furnished by above 
Director. ‘This issue is part of a total authorized issue of $5,000,000, of 
which $3,500,000 has already been sold. Purchaser to pay accrued interest 
from May 1 1928. City will furnish fully prepared nds and legal ap- 
proval. No bid will be considered for less than par. A certified check for 
2% % par of the bid, payable to Henry D. Manly, Secretary and Treasurer, 


According to 


is required. ; 
Financial Statement July 1 1928. 
Assets— 
Cases ped, Ctby TIE go od 6 ceeds cdsniwndesea $1,600 356.29 
Contingent assets estimated, July 1 1928_.-.--.-------..-- 1,499,880.29 
EE WON ten cep stsaceenddsasnndensrdtonsoahknude ban 21,828,760.97 
RE GR OGRE, on can ncn geuimenaneshhswnkodanaemeneh $24,928 ,997.55 
Liabilities— 
Disses OF COMnges GOO8 . oa 5 5k e ce ctcssncnwnciswendaa . '- Seeaids 
DORR GING, SUEY 1 10D a «oo ncn wcknecsavbicccvasewaetos 26,319,900.00 
Total of UaBUG. . . accaansacnidggcmaspesgbisasbenndbul $26 319,900.00 


(Signed) J. J. Kunz, 
Comptroller. 


Cit 

The tax rate for the current year,,1928, for the City of Louisville is $2.20 
on the $100.00. 

Tax to pay interest on the school improvement bonds for the current 
year has been levied. 

Bonds previously issued by the City of Louisville and now outstanding: 
July 1 1928 - - --~--- - - -- enn nn ee ew eo en enw enn nnnne $26,319,900.00 
Other Indebsedness.. . << ccncccccesacescesusccutaescsaccee 8 | sovanaee 


Total indebtedness of all kinds, not incl. this bond issue_ - _ $26,319,900.00 
Bonds previously issued for water and now outstanding... 1,079,000.00 
‘otal cash value of sinking fund on hand, June 30 1928._.. 4,147,000.00 
Note.—The City of Louisville also owns the Louisville Water Co., valued 
at approximately $20,000 ,000.00 


LUCAS COUNTY (P. O. Toledo) Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk, Board of County Commissioners, will receive 
sealed bids until 102. 1m. Sept. 13,for the purchase of the following issues of 
5% bonds aggregating $289,360: ? 

sewer improvement bonds. Due Sept. 20, as follows: $11,730, 
iii 1930, and $11,000, 1931 to 1939 inclusive. 
59,320 sewer improvement bonds. Due Sept. 20, as follows: $8,320, 
1930; $8.000, 1920 and 1931, and $7,000, 1932 to 1936 inclusive. 
52,970 water liine extension bonds. ue Sept. 20, as follows: $6,970, 
1930: $6,000, 1931, and $5,000, 1932 to 1939 inclusive. 

28,260 sanitary sewer bonds. Due Sept. 20, as follows: $4,260, 1930; 

and $3,000, 1931 to 1938 inclusive. 

11,170 water supply improvement bonds. Due Sept. 20, as follows: 

$3,170. 1930, and $2,000, 1931 to 1934 inclusive. 
8,410 sewer improvement nds. Due Sept. 20, as follows: $1,410, 
1930; and $1,000, 1931 to 1937 inclusive. 
7,570 water supply line bonds. Due Sept. 20, as follows: $1,570, 1930, 
and $1,000, 1931 to 1936 inclusive. 
3,060 sewer improvement bonds. Due Sept. 20, as follows: $560, 1930, 
and $500, 1931 to 1935 inclusive. 
3,040 sewer improvement bonds. Due Sept. 20, as follows: $640, 1930, 
and $600. 1931 to 1934 inclusive. 
2,700 water supply line bonds. Due Sept. 20, as follows: $700, 1930, 
and $500, 1931 to 1934 inclusive. 
2,130 local water supply bonds. Due Sept. 20, as follows: $530, 1930, 
and $400, 1931 to 1934 inclusive. 
nds are payable as to both principal ana interest (March and 
sept. 20) oy Ae office of the County Treasurer. Bids based on any interest 
rate other than the one specified will not be considered. A certified check of 
$500 for each issue, must accompany each bid. A complete record of the 
records in connection with the issuance of the bonds is on file and ma 
viewed at any time at the office of the County Commissioners. The follow- 
ing table appeared in the Toledo “Blade” of Aug. 16: 
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Statistics. 
Assess. val. of prop. for taxation on the 1927 duplicate. __$690,861, ; 
Property is assessed at its true value. 910.00 
Tax sate per $1,000 for 1987 . .cbcccccccccsndcectiittnesesa 26.00 
Population. 192 350,000 
Total bonded debt of County, foregoing issues, notincl.... 14,567,523.00 
Of the bonded debt of the County the sum of $4,901 ,914.50 is paid by a 
levy on the County, and the sum of .528,843.10 is paid by a levy on Town- 
ao. and the sum of $9,136,665.40 is paid by special assessments against 
real estate. 


LYNDHURST, Ohio.—BOND OF FERING.—Perry Cook, Village Clerk, 
will receive sealed bids until 6 p. m. (Eastern standard time) Sept. 17, for 
the purchase of an issue of $72,600 5% special assessment road improve- 
ment bonds. Due Oct. 1, as follows: $7,600, 1930; $7,000, 1931 to 1937 
incl.; and $8,000, 1938 and 1939. Principal and interest payable at the 
oa — I gg oy ia ponds on dated Sept. 1 1928. A 
certified check, yable to the order o e age Treasurer for 5% of 
the bonds offered, fs required. % 


LYNN, Essex County, Mass.—NO BIDS.—No bids were submitted 
on Aug. 23, for the $475,000 4% school and water bonds offered for sale. 
ane i are dated Sept. 1 1928 and mature serially from 1929 to 1943 

clusive. 


McKEESPORT, Allegheny County, Pa.—VOTEON ANNEXATION .— 
An election to decide whether a part of Versailles Township shall pe annexed 
to the "> authorized by a decree made in quarter sessions court on 
Aug. 16. he Pittsburgh ‘‘Post Gazette’ of Aug. 17 said: 

“The section of the township affected is contiguous to McKeesport and 
Versailles borough - 

‘Petition for the annexation was presented ast May 19. It was signed 
by 25% of the taxable residents of the district concerned. The court 
order authorizes the county commissioners to prepare ballots for the elec- 
tion, which is to be held next Nov. 6. It is to be held in the township section 
concerned and in McKeesport.’’ 


McLEAN INDEPENDENT SCHOOL DISTRICT (P. O. McLean), 
Gray County, Tex.—BONDS REGISTERED.—A $52,000 issue of 5% 
a school bonds was registered on Aug. 17 by G. N. Holton, State Comp- 
troller. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
$36,500 road impt. bonds bearing interest at the rate of 444% offered on 
Aug. 15—V. 127, p. 578—were awarded to George E. Miller of Anderson, 
at a premium of $255.00, equal to 100.68, a basis of about 4.365%. The 
bonds mature semi-annually from 1929 to 1938 incl. Other bidders were: 


Bidder— Premium. 
Ce DOC R DOOD a oo oe cin on ocd ccacse cade tniososawuwks $3.00 
DECTCROES TUMIROEE DADE oo anodes ics cccsscnsbaaess ceed Ge 18.85 


MADISON COUNTY (P. O. Marshall), N. C.—NOTF OFFERING.— 
Sealed bids will be received until 10 a. m. on Sept. 3 by J. Will Roberts 
Clerk of the Board of Commissioners, for the purchase of an issue of $100,000 
5% road notes. Denom. $5,000. Dated Sept. 1 1928. Due on June 30 
1929. Prin. and semi-annual int. payable at the Hanover National Bank 
in New York City. Reed, Hoyt & Washburn of New York City will furnish 
— — A certified check for 2% of the bid, payable to the County, 

requ " 
oes ese notes were preveiously scheduled for sale on Aug. 22—V. 127, p. 

+) 


MADISON TOWNSHIP SCHOOL DISTRICT, Lackawanna County, 
Pa.—BOND SALE.—E. H. Rollins & Sons of Philadelphia were awarded 
on June 30 an issue of $20,000 5% coupon school ponds at a premium of 
1,335, equal to 106.67, a basis of zbout 4.21%. Dated June 15 1928. 
enom. $1,000. Due June 15 as follows: $3,000, 1931; and $1,000, 1932 
to 1948, inclusive. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—Mildred Black, Clerk Board of County Commissioners, will receive 
sealed bids until 11 a. m. (Eastern standard time) Sept. 12, for the pur- 
chase of the following issues of 5% bonds: 
$156,778.73 Canfield Sewer District bonds. Due Oct. 1 as follows: $10,- 

778.73, 1930; $11,000, 1931 to 1940, incl., and $12,000, 1941 
to 1943, incl. A certified check for $7,500 is required. 

32,983.94 Boardman Sewer District bonds. ue Oct. 1 as follows: 

$2,983.94, 1930; $3,000, 1931 and 1932; and $4,000, 1933 to 
1938, incl. <A certified check for $1,500 is required. 

Dated Oct. 1 1928. All checks should be made payable to the order of 

Judson Brenner, County Treasurer. 


MAHONING TOWNSHIP SCHOOL DISTRICT (P. O. Lowellville 

. F. D.), Pa.—BOND OFFERING.—Roy McBridge, Secretary, Board of 
School Directors, will receive sealed bids until 6 p. m. (Eastern Standard 
Time) Sept. 7, for the purchase of an issue of $109,000 4% % coupon school 
bonds. Denoms. $1,000. Due Dec. 1, as follows: $5,000, 1929 to 1938 
incl.; $4,000, 1939 to 1948 incl.; $3,000, 1949 to 1953 incl., and $2,000, 
1954 and 1955. Prin. and int. payable at the Peoples Savings & Trust Co., 
New Castle. A certified check payable to the order of the District Treasurer, 
for 1% of the bonds offered is required. 


MANCELONA TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO. 1 (P. O. Mancelona), Antrim County, Mich.—BOND OFFERING .— 
Larrie V. Charles, Secretary Board of Education, will receive sealed bids 
until 8 p. m. Aug. 28, for the purchase of an issue of $38,000 5% school 
bonds. Dated Aug. 1 1928. ue Feb. 1, as follows: $4,000, {930, to 
1937, inclusive; and $3,000, 1938 and 1939. A certified check payable to 
the order of the Treasurer Board of Education, for $1,000 is required. 


MANSFIELD, Richland County, Ohio.—BOND CFFERING.—P. L. 
Kelley, City Auditor, will receive sealed bids until 1 p. m. Sept. 5, for the 


puertese of an issue of $12,550 6% special assessment impt. bonds. Dated 
ept.11928. Dueas follows: $2,300, April and $2,000, Oct. 1 1929; $2,250, 
April and $2,000, Oct. 1 1930; and $2,000, April and Oct. 11931. A certi- 


fied check payable to the order of the City Treasurer, for 2% of the bonds 
offered is required. . ed 


MARICOPA COUNTY SCHOOL DISTRICT NO. 49 (P. O. Phoenix), 
Ariz.—BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
Aug. 27 by Jno. B. White, Clerk of the Board of Supervisors, for the 
— of a $12,000 issue of school bonds. Int. rate is not to exceed 5%. 

enom. $1,000. Dated Aug. 15 1928. Due $1,000 from Aug. 15 1931 
to 1942 incl. Blank bonds and legal opinion to be furnished by purchaser. 
Prin. and int. (F. & A.) payable at the office of the County Treasurer 
or at the Bankers Trust Co. in New York City. A certified check for 5% 
of the bid, is required. 


MARION COUNTY (P. QO. Indianapolis) Ind.—BOND SALE.— 
The following issues of 444% bonds aggregating $21,600 offered on July 
30—V. 127, es 579—were jointly awarded to the City Securities Corp. 
and the Fletcher Savings & Trust Co., both of Indianapolis. (Price paid 
not stated). 
$9,800 road bonds. Due $490 on May and Nov. 15 1929 to 1938 incl. 

6,800 road bonds. Due $340 on May and Nov. 15 1929 to 1938 incl. 
5,000 road bonds. Due $250 on May and Nov. 15 1929 to 1938 incl. 
Dated July 1 1928. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
The City Securities Corp. of Indianapolis was awarded on Aug. 20, an issueof 
oan 4 46% highway improvement bonds at a premium of $16.00, equal 

> 10. 

BOND SALE.—The Marshall County Trust & Savings Co. of Plymouth, 
was awarded on Aug. 20, $5,100 4144 % road improvement bonds and $2,300 
414% road improvement bonds at a total premium of $12.30, equal to 100.- 
16. The $2,300 issue is dated Aug. 7 1928 and matures on May and Nov. 
15 1929 to 1938 inclusive. 





MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
L. F. Garver, Clerk Board of County Commissioners, will receive sealed 
bids unti 11 a.m _ (eastern standard time) Aug. 30, for the purchase of the 
following issues of 544% bonds, aggregating $2 


8,922: 





$19,522 road Ly Mtoe bonds. Due Oct. 1 as follows: $1,522, 1929, 
and $2, , 1930 to 1938, incl. 
9,400 road improvement bonds. Due Oct. 1 as follows: $400, 1929, and 
$1,000, 1930 to 1938, incl. 
Dated Sept. 11928. A certified check payable to the order of the nay f 
Treasurer, for $500 is required. Legality approved by Squire, Sanders 
Dempsey of Clevelaad. 


MELBOURNE, Brevard County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Sept. 10, by C. E. Shull, City Clerk 
for the purchase of a $69,600 issue of 6% refunding bonds. Denoms. $1, 
and $900. Dated Aug. 1 1928, and due on Aug. 1, as follows: $13,900, 1931 
to 1933, and $14,000 in 1934. Prin. and semi-annual int. payable at the 
Hanover Nat. Bank in New York City. A $1,000 certified check, payable 
to the city clerk, must accompany the bid. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.— 
The $4,890 414% road imp. bonds offered on July 17—V. 127, p. 298— 
were awarded to Joseph H. Campbell, who was the only bidder. ue $249 
on May and Nov. 15, 1929 to 1938, incl. (Price paid not given.) 


MONONA COUNTY (P. O. Onawa), lowa.—BOND SALE.—$220,000 
issue of annual coupon primary road bonds offered for sale on Aug. 22— 
V. 127, p. 855—was awarded to the Carleton D. Beh Co. of Des Moines as 
4%% bonds, for a premium of $180, equal to 100.08, a basis of about 
4.485%. Dated Sept. 11928. Due from 1931 to 1940 incl. and optional 
after 1933. The other bidders and their bids were as follows: 


Bidder— Rate. Premium, 
Pie Win, Oe: tre are ce sae 44% $175.00 
Iowa National Bank of Des Moines..................- 444% _ 165.00 
Wheelock & Co. of Des Moines....-..............-.-- 4%% 2,100.00 
White-Phillips Co. of Davenport_______________------- 4%% 2,090.00 
Geo. M. Bechtel & Co. of Davenport___.......-.-.---- 4%% 1,925.00 


MONROE COUNTY (P. O. Monroe), Mich.—BOND SALE.—The 
Union Trust Co. of Detroit, was recently awarded an issue of $213,700 road 
bonds, at 100.118. The bonds are to bear interest at the rate of 4%%. 
The following is a list of the other bidders and bids submitted for the bonds: 


Bidder— Tat. Rate. Rate Bid. 
Carl Kipurtz and First National Bank, Monroe_.-.----- 4%% 100.074 
ee RE Rar ep ne eer Sa A % 101.05 
Braun, Bosworth & Co., Detroit, and Security Trust Co- 5% 100.51 
a odie a aw we we wed maak 5% 100.05 
_ ee el .  aee 54%% 100.01 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $128,000 street improvement bonds offered on Aug. 18—V. 127, D. 
855—were awarded to the First National Bank of Detroit, as 5s, at a pre- 
mium of $2,048, equal to 101.60, a basis of about 4.66%. Dated Aug. 15 
1928. Due Sept. 1, as follows: $14,000, 1929; $12,000, 1930 and 1931; 
$14,000, 1932; $12,000. 1933 and 1934; $14,000, 1935; $12,000, 1936 and 
1937; and $14,000, 1938. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING. 
M. W. Tackitt, County Treasurer, will receive sealed bids unti_10 a. m. 
Aug. 25, for the purchase of an issue of $17,300 44%% Sims H. Tippset al 
Ray Township road improvement bonds. Dated Aug. 25 1928. enoms. 
$865. Due 5 on May and Noy. 15 1929 to 1938, incl. 


MORROW COUNTY (P. O. Heppner), Ore.—BOND SALE.—The 
$100,000 issue of road bonds offered for sale on Aug. 11—V. 127, p. 718— 
was awarded to Peirce, Fair & Co. of Chicago as 4% % bonds, at a price 
of 100.16, a basis of about 4.73%. Dated Aug. 1 1928. Due from Aug. 
1 1934 to 1953, inclusive. The other bidders and their bids were as follows: 


Bidder— Rate. Price. 
Biya, Witter & Ose. of Ported... ...ncccacccctnencus 5% 101.17 
Seasongood & Mayer of Toledo..........------------- 5% 101.153 
Laumbermen’s Trust Co. of Portiand...................- 5% 100.02 
Freeman, Smith & Camp Co. of Portland.._..--------- 5% 100.00 


MULTNOMAH COUNTY (P. O. Portland) Ore.—BOND SALE.— 
The $200,000 issue of 414 % coupon road bonds offered for sale on Aug. 17— 
V. 127, p. 579—was awarded to a group composed of Peirce, Fair & Co., 
the Lumbermen’s Trust Co., Atkinson, Jones & Co. and Marshall Wright 
& Co., all of Portland, for a premium of $2,287, equal to 101,143, a basis of 





about 4.41%. Dated Sept. 1 1928. Due $8,000 from Sept. 1 1934 to 1958 
incl. The other bidders and their bids were as follows: : 
Bidder— Premium. 
es OE a i dh Stinks a anime ensoannwe $1,863.00 
ROE IIL ree nee ie eee rye 1,387.00 
Freeman, Smith & Camp Co.; Illinois Merchants Trust Co------- 958.00 
C.W. McNear & Co.; Chicker or Ere Re eas 626.00 


Wells-Dickey Co.; Security Savings & Tr. Co.; Bond & Goodwin 
we I eR oa ere 

C.F. Childs & Co.; R. H. Moulton & Co 

Detroit Security & Trust Co..............-.-- 

pg a Ea SRR SRE SPS ee ee ee 





NATCHITOCHES PARISH ROAD DISTRICT NO. A-9 (P.O, Nat- 
chitoches) La.—BOND OFFERING.—Sealed bids will be received until 
11 a. m. on Sept. 19, by Addie Tauzin, Secretary of the Police Jury, for 
the purchase of a $45,000 issue of semi-annual road bonds. Int. rate is not 
to exceed 6%. Denom. $1,000. Dated Sept. 1 1928. Due from 1929 to 
1948 incl. B. A. Campbell, of New Orleans, and B. H. Charles, of St. 
Louis will furnish the legal approval. A $1,500 certified check, payable to 
the President of the Police Jury, must accompany bid. 


NEWCASTLE, Henry County, Ind.—BOND OFFERING.—Don C. 
McKee, City Clerk, will receive sealed bids until 10 a. m. Sept. 1, for the 
purchase of an issue of $15,000 444% park ground bonds. Dated Aug. 
13 1928. Denom. $500. Due $2,500. Feb. 1 1931 to 1936, inclusive. 
Interest payable on Feb. and Aug. 1. 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—MATURITY.— 
The $4,500 storm sewer bonds bearing interest at the rate of 6%, awarded 
to Durfee, Niles & Co. of Toledo, at 104.02—V. aaa. 447—a basis of 
about 5.14%. Dated Sept. 1 1928. Denom. $450. ue $450 on Sept. 
1 1929 to 1938, inclusive. The bonds are coupon. 


NEW KENSINGTON, Westmoreland County, Pa.—BOND SALE.— 

The $75,000 444% bonds offered on Aug. 21—V. 127, p. 718—were 
awarded to A. B. Leach & Co. of Philadelphia, at a premium of $990.00, 
equal to 101.32, a basis of about 4.33%. Dated Sept.1 1928. Due 
Sept. 1, as follows: $5,000, 1931 to 1933 incl.; $10,000, 1935 and 1936; 
and 1938 and 1939; also $20,000, 1943. Other bids were as follows: 


Bidder— Premium. 
6 re C8 i tewwswanskickion de $276.75 
OR OES EE TR AT MRE EA LO. 652.50 
Digs ee ee... besa ccuealeanearee 627.00 
Te a a 672.00 
a, Te a ee ee eG 578.00 


_NEW MEXICO, STATE OF (P. O. Santa Fe).— ADDITIONAL IN- 
FORMATION .—We are now informed that M. A. Otero, Jr., Secretary 
of the State Board of Finance, will, on Sept. 25, at 10 a. m., not only 
receive sealed bids on the $500,000 issue of highway bonds as original'y 
described—V. 127, p. 990—as being: Dated Oct. 1 1928. Denoms. as de- 
sired. Int. rate not to exceed 6%. Dueon Oct. 1 1933; but will also receive 
alternative bids for bonds dated Oct. 1 1928 and due in 1933, as set forth 
above, but having a 1-, 2-, 3- and 4-year optional date respectively. These 
bonds are for the purpose of anticipating the collection of a 5-cent tax 
as provided in Chapter 20, Laws of 1927. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Sealed bids will be received by John J. Sell, County Treasurer, until 11 
a.m. Sept. 15, for the purchase of an issue of $4,400 434% Frank Roberts 
et al Jefferson Township road improvement bonds. Dated Sept. 15 1928. 
Denoms. $220. Due $220 on May and Nov. 15 1929 to 1938 inc. 


NEWTON, Harvey County, Kan.—BOND OFFERING.—Sealed bids will 
be received until 10 a. m. on Aug. 28 by Adella Martin, City Clerk, for 
the purchase of a $60,000 issue of 444% semi-annual internal improve- 
meat bonds. Denoms. $1,000, $800and $500. Dated Feb. 1 1928. Due 
$6,300 from Aug. 1 1929 to 1938, inclusive. A certified check for 2% of 
the ponds must accompany the bid. 
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NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 
$40,000 414% coupon tuberculosis hospital notes offered on Aug. 21—V. 
127, p. 990—were awarded to Harris, Forbes & Co. of Boston, at 100.335 
a basis of about 4.33%. Dated July 15 1928. Due $10,000, April 15 1929 


to 1932, incl. The foliowing is a list of other bidders: 
Bidder— ‘f 


Rate Bid. 
RE I ie a chin in a pimeuiitinn abit ntidthiatoodstensav babel 100.28 
EE RPT GE OS ATE, AOE TO 100.11 
Pe Oks stati ntw ait witb boekdinaheatkth wba acbbned 100.08 
a.» iin a naetin tae eans dimbiioaiadkebhaaon 99.57 


NORTH CANTON, Stark County, Ohio.—BOND SALE.—The fol- 
lowing issues of 5% bonds aggregat $105,400 offered on Aug. 20.— 
V. 127, p. 856—were awarded to the Cit Savings & Loan Co. of Mans- 
field, at a premium of $1,548, equal to 101.46, a basis of about 4.83%: 
$90 ((C anitary trunk sewer bonds. Due “- 1, as follows: $4,000, 1929; 

$3,500, 1930 to 1933 incl.; $4,000, 1934; $3,500, 1935 to 1938 incl.; 

,000, 1939; $3,500, 1940 to 1943 incl.; $4,000, 1944; ,500, 

1945 to 1948 incl.; $4,000, 1949: and $3,500, 1950 to 1953 inclusive. 

15,400 sanitary trunk sewer bonds. Due Sept. 1, as follows: $400, 1929; 
and eh D0), 1600 to 1944 inclusive. 


Dated Aug. 

The following is a list of the other bids submitted for the bonds: : 

Bidder— Premium 
ea See! Sy eed anwar $1,543.00 
I en cm esibeash aml iio em hale 1,277.00 
Ce CD. on tnantamibapauadbneodndednamhonls 1,187.00 
De ee ee ok weeks wanmipercsi annie nae aibise tein ciein es .318.00 
Stra of 37 5." “i peakhgGa Pag seep enes Free 867 .00 
en ncn nb ncmnotmitebinabubhet silat 604. 
RE, SE, ND 5 oa ten cndadaccdacndnvuendsunecsueue 346.62 
i; i ee oe... Cs. 6 nhonbinnabew en kaha team iinanee 337.50 
i ae, ..cdbastasasddbetebchbuansbdnddskb es 332.00 
Oe 2s 5 nc adncadcneshitoebabaidddéenkuss net 255.00 
pT er ee ee ae ee a 177.00 
Deis EEE hn bc ccbbtetatnbbukakd duxthh bina iushboanee 58. 


NUECES COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Corpus 
Christi), Tex.— BOND SALE.—A $30,000 issue of 5% semi-annual drain- 
age bonds has been purchased by an unknown investor. 


NORTHWEST TOWNSHIP, Williams County, Ohio.—BOND OF- 
FERING .—Harley G. Butler, Township Clerk, will receive sealed bids until 
12 m. Aug. 24 for the purchase of an issue of $6,200 5% improvement bonds. 
Dated Aug. 1 1928. Due $620 on Mar. and Sept. 20 1929 to 1933 incl. 
A certified check payable to the order of the above-mentioned official 
for 5% of the bonds offered is required. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BIDS.—The following 
is a complete list of the bids submitted on Aug. 15, for the two issues of 
sey seercenns $385,000 awarded to the Pontiac Trust Co. of Pontiac 
—vV. yo : 


or ’ at 4 ‘Jo: 
a SN ins ian hc ohn oe ch ps sg tt an wag ir ot Utah bet ls Ge al ial ve 101.50 
Griswold-First State Co., Prudden & Co______-------------- 101.32 
Detroit & Sec. Tr. Co., Braun, Bosworth & Co., Royal Oak 
EE a EE Be 101.27 
Watling, Lerchen & Hayes, Guardian-Detroit Co., and Strana- 
eee aS ree ie ee 100.22 
At 54%%: 
Union Trust Co., Whittlesey, McLean & Co_-_--------------- 101.23 
NE ES ok i ccc ncnddcunnbaessudacadstbasucs 100.70 
For $10,000 at 544%: 
PR CAIN, «2 ccnatshemcnckdeeawekni Seah cacwbeaw mike 100.05 
Griswold-First State Co., Prudden & Co______-------------- 100.02 
Detroit & Sec. Tr. Co., Braun, Bosworth & Co., and Royal Oak 
ee Ee aN a 100.02 
At 54%: 
Watling, Lerchen & Hayes, Guardian-Detroit Co., and Strana- 
ee IE Ge MAO gee sak: inkses aie neta a tts inten Seve cee tach leben ih 100.22 


OCEAN GATE, Ocean County, N. J.—BOND OFFERING.—Charles 
W. Throckmorton, Jr. Borough Clerk, will receive sealed bids until 7.30 
B: m. (daylight saving time) Sept. 8, for the purchase of an issue of $55,000 

% coupon general improvement bonds. ated June 1 1928. Denoms. 
$1, . Dueas follows: $3,000, 1929 to 1933 incl.; and $4,000, 1934 to 1943 
incl. Prin. and int. payable at the Ocean County Trust ., Toms River. 
A certified check payable to the order of the Borough Treasurer, for 2% 
of the bonds offered is required. No more bonds to be awarded than will 
produce a premium of $1, over the amount stated above. These bonds 
were offered on June 9—V. 126, p. 3336. 


OKTIBBEHA COUNTY (P. O. Starkville), Miss.—BOND SALE.— 
The $139,000 issue of 514 % road bonds offered for sale on Aug. 18—V. 127, 
Pp. —— awarded to the First National Bank of Memphis at par. Due 


ORADELL, Bergen County, N. J.—BOND SALE.—The Teachers 
Pension and Annuity Fund Commission, was recently awarded an issue of 
$325,000 school bonds at par. The bonds bear interest at-the rate of 
4%% and mature serially from 1929 to 1958 inclusive. . ... 


ODESSA, Ector County, Tex.—BOND SALE.—A $38,000 issue of 54% % 
aerenass bonds was purchased at a price of 97.00 by Garrett & Co. of 
allas. ‘ 
ORANGE COUNTY SCHOOL DISTRICTS (P. O. Santa Ana), 
Calif.—BOND SALE.—The two issues of 5% bonds, aggregating $20,000, 
offered for sale on Aug. 14—V. 127, p. 856—were awarded as follows: 
$10,000 Westminster School District bonds to the James B. Utt Co. for a 
remium of $44.10, equal to 100.441, a basis of about 4.84%. Due 
2,000 from 1929 to 1933, incl. 
10,000 Fountain Valley School District bonds to the James B. Utt Co. 
a premium of $23.10, equal to 100.231, a basis of about 4.95%. 
Due $1,000 from 1929 to 1938, incl. 
Denom. $1,000. Dated Sept. 11928. Prin. and semi-annual int. paya- 
pe | ao office of the County Treasurer. No other bids were received on 
either issue. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—Dora 
Raper, County Treasurer, will receive sealed bids until 11 a. m. Sept. 5, 
for the purchase of an issue of $8,000 444% Joseph Zink et al highway 
improvement bonds. Dated Aug. 15 1928. Denoms. . Due $400 
= 7 and Nov. 15, from 1929 to 1938 incl. Int. payable on May and 

Ov. " 


PALO ALTO UNION HIGH SCHOOL DISTRICT (P. O. San Jose), 
Santa Clara County, Calif.—BOND OFFERING.—Sealed bids will be 
received umtil Sept. 4 by the County Clerk, for the purchase of a $30,000 
issue of 5% semi-annual school bonds. Due in 1952 and 1953. 


PALOS VERDES LIBRARY DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND SALE.—The $90,000 issue of 5%% 
public library bonds offered for sale on Aug. 13—V. 127, p. 856—was 
awarded to Redfield, Van Evera & Co. of San Francisco for a premium 
of $125, equal to 100.138, a basis of about 5.49%. Dated Aug. 1 1928. 
Due from Aug. 1 1929 te 1968 inel. No other bids were submitted. 


PARKDALE SPECIAL SCHOOL DISTRICT (P. O. Parkdale), 
Ashley County, Ark.—BOND OFFERING.—Sealed bids will be received 
until Sept. 1 by the District Clerk, for the purchase of a $20,000 issue of 
school bonds. 


PARMA, Cuyahoga County, Ohio.—BIDS.—The following is a list 
of the other bids submitted on Aug. 13, for the $481,500 improvement 
bonds awarded to Braun, Bosworth & Co. of Toledo, as 54s at 101.08, a 
basis of about 5.27%.—V. 127, p. 991. 


Bidder— Int. Rate. Premium. 
Sietedened & MIG Giie cows aps cbc. cctes Gas sc 544%  — $3.568.00 
—— ARIA tt TELIA CE 5% % 3,085.00 
ee ee ee 5% % 3,612.00 
I Ae IN OI a oe ening th ahd ino Sk dh thts him tn il 5% Zo 2,696.00 
ww. f. Skyton DE idabécetinatnrdkd «sedans eae: 5% To 1,361.00 





PECOS COUNTY (P. O. Fort Stockton) Tex.—BOND SALE.—The 
Fal te 54% bonds ting offered for sale on Aug. 
The issues are divided se 1 follows: $265,000 yoy and $235 000 road 
retirement bonds. Dated July 28 1928. Due in 1958 and optional after 1938. 


PECOS INDEPENDENT SCHOOL DISTRICT (P. O. Pecos), Pecos 
County, Tex.— MATURITY—BASIS —The $80,000 lesue of 3% school 
of 1006 nds that was awarded to the State Board of Education at a price 
1938; $2,000, 1939'th leas, sae 7949 to 1058, $4,000, 1959 to’ 1063, all 
incl. and $5,000 in 1964, giving a basis of about 4.95%. ' nye a 


PELLY (P. O. Goose Creek), Harris County, Tex.—BONDS REGIS- 


TERED .—The State C 
city hall bonds on mae registered a $30 000 issue of 54% serial 


PENNSAUKEN TOWNSHIP (P.O. Merchantville), Camd 
ae »Camden County, 
S. J.—PURCHASERS.—In connection with the sale on Aug. 18, of three 
ow of bonds aggregating $330,000 full report of which was published 
nV. 127, p. 991, weare now informed that the bonds were purchased a 
sy niente composed of M. M. Freeman & Co., B. J. Van Ingen & ° 
ond H.L, Allen & Co. In the above-mentioned reference we credited the 
: t National Bank of Merchantville with being the purchaser of the issues, 
= ae —— was merely acting in the capacity of agent for the group 
BOND SALE .—Anissue of $236,000 54 % assessment bonds was awarded 


at the same time to the 
from 1930 to 1938 inclusive. ee 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE.—The 
$12,000 issue of 414% road bonds offered on Aug. 21—V. 127, p. 991— 
was awarded to the City National Bank of Columbus at a premium of 
$60, equal to 100.50, a basis of about 4.48%. Dated Aug. 15 1928. Due 
$600 on May and Nov. 15 1929 to 1938, inclusive. The Fletcher Ameri- 
can Co. of Indianapolis offered a premium of $13. 


PIERCE COUNTY SCHOOL DISTRICT NO. 92 (P. O. Tacoma) 
Wash.—BOND SALE.—The $17,000 issue of semi-annual coupon school 
building bonds offered for sale on Aug. 11—V. 127, p. 580—was awarded 
to the State of Washington as 4% % bonds at par. 


PLAIN DEALING, Bossier Parish, La.—BOND SALE.—The two 
issues of semi-annual bonds aggregating $90,000, unsuccessfully offered 
for sale on July 25—V. 127 p. 719—were later purchased by the City Savings 
Bank & Trust Co. of Shreveport. The issues are: $45,000 public imp. 
bonds and $45,000 sewerage district No. 1 imp. bonds. Dated July 1 
1928. Due from July 1 1929 to 1948, incl. 


PLEASANT HILL, Cass County, Mo.—BOND SALE.—A $25,000 


issue of 414% pavement bonds has been purchased at 98.79 by Stern Bros 
& Co. of Kansas City. 


PLYMOUTH, Wayne County, Mich.—BOND SALE.—The $27,000 
ae | assessment storm sewer and paving ponds offered on Aug. 20— 

. 127, p. 991—-were awarded to the Detroit & Security Trust Co. as 4%s, 
at a premium of $52, equal to 100.19, a basis of about 4.71%. Due $3, > 
Oct. 1 1929 to 1937,incl. The following pids were also submitted: 





Bidder— Interest Rate. Premium. 
I I se dah cea oo iste ake 5 J $232.47 
Stranahan, Harris & Oatis....__..............2. 54% 170.10 
Piles epee CO. (OIG) oo no cnncsnnacseanene 5 &% 


PLYMOUTH COUNTY (P. O. LeMars), lowa.—BOND SALE.—The 
$245,000 issue of 44% semi-annual primary road bonds offered sale for 
on Aug. 21—V. 127, p. 719—was awarded to the Carleton D. Beh Co. of 
Des Moines for a premium of $1,925, equal to 100.786, a basis of about 
4.37%. Due on May 1, as follows: $25,000, 1931 to 1939, incl., and 
$20,000 in 1940. 


The following is a complete list of the other bidders and their bids: 


Names of Other Bidders. Price Bid. 
O00. DE, TOs. TAVONIEG, FB on nib wed obi Riietle canieniune $246,915 
Deep ae Oe, ORME, MEFs Sie cccwewiandsogadawiensasin 246,580 
OO COL OVEN, DB once cused nnbsaboveue 246,565 


We Rey, BEAD, BETES 2 Sti cents nsndebobeindiebies 
Bibs, DOA 1 Bet, Eee ROE, BO onde cieiawnnnds chedbawet snake 245, 


PORTAGE SCHOOL TOWNSHIP, Porter County, Ind.—BOND 
OFFERING.—Harry T. Lenburg, Township Trustee, will receive sealed 
bids until 2 p. m. Sept. 15, for the purchase of an issue of $74,000 44% 
school bonds. Dated Aug. 15 1928. Denoms. $1,000 and $500. Principa 
and interest payable at the Frist Trust Co., Valparaiso. A certified check 
for $250.00 is required. 


PORTAGE TOWNSHIP SCHOOL DISTRICT (P. O. Porter), Porter 
County, Ind.—BOND OFFERING.—Harry T. Lenburg, Trustee, will 
receive sealed bids until 2 Je m. Sept. 5, for the purchase of an issue of 
$74,000 school bonds maturing serially in from 1 to 15 years. The bonds 
are to bear interest at the rate of 44%. 


PORTLAND, Cumberland County, Me.—LOAN OFFERING.—John 
R. Gilmartin, City Treasurer, will receive sealed bids until 11 a. m. (Eastern 
standard time) Aug. 27, for the purchase on a discount basis of a $100,000 
tempora loan. Dated Aug. 31 1928. Denoms. to suit purchaser; 
Payable Oct. 5 1928, at the First National Bank, Boston. Legality to be 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


PULASKI, Giles County, Tenn.—BOND OFFERING.—Sealed bid 
will be received by Lew Jones, City Recorder, until 2 p.m. on Sept. 5 
for the purchase of 2 issues of 5% semi-annual bonds azgrezating $65,000 
as follows: $47,000 note retirement bonds and $18,000 floating debt bonds. 
Dated July 1 1928 and due on July 1 as follows: $5,000, 1935, and $6,000, 
1936 to 1945, inclusive. 


PUTNAM COUNTY SCHOOL DISTRICT (P. O. Palatka), Fla.— 
BOND OFFERING.—Sealed bids will be received until Sept. 17, by the 
Superintendent of the Board of Public Instruction, for the purchase of a 
$20,000 issue of school bonds. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—The 
Fletcher-American Co. of Indianapolis, was awarded on Aug. 18, an issue 
of $50,240 road bonds nearing interest at the rate of 444% at a premium 
of $111, equal to 100.22. The bonds mature semi-annually from 1929 to 
1948 inclusive. 


RANDOLPH COUNTY (P. O. Winchester) Ind.—BOND SALE.— 
The $18,900 44% road improvement bonds offered on Aug. 20—V. 127, 
. 991—-were awarded as follows: 
12,500 Raymond M. Lasley et al White River Township bends to the 
Randolph County Bank at a premium of $60.00, equal to 100.48. 
6,400 Kora H. Davis et al White River Township bonds to the Com- 
mercial National Bank, at a premium of $67.50, equal to 101.05. 
The above bonds are dated Aug. 6 1928, and mature on May and Nov. 
15 1929 to 1938 inclusive. 


RAPIDES PARISH SUB-ROAD DISTRICT A OF ROAD DISTRICT . 
NO. 21 (P. O. Alexandria) La.—BOND SALE.—The $100,000 issue of 
road bonds offered for sale on Aug. 14—V. 127, p. 581—was jointly awarded 
to L. E. French & Co. of New Orleans, the Rapides Bank & Trust Co. and 
W.D. Hill & Co., both of Alexandria, as 514 % bonds, at par. Dated Sept. 
1 1928 Due from Mar. 1 1929 to 1948, inclusive. 


ELAND, Jasper County, S. C.—BOND SALE.—The $37,000 
ign ak deal annual town bonds offered for sale on Aug. 8—V. 127, p. 
856—was awarded to an unknown investor. 


A JOINT SCHOOL DISTRICT (P. O. Fairfield) Solano 
Pe BLE Counties, Calif.—BOND OFFERING.—Sealed bids will 
be received until Sept. 4, by the County Clerk, for the purchase of a $19,000 
issue of 5% semi-annual school bonds. Due from 1929 to 1947 incl. 


auderdale County, Tenn.—BOND SALE.—The $75,000 
Mant 3k — street improvement bonds offered for sale on Aug. 20— 
V. 127, p. 856—was awarded to the Ripley Savings Bank & Trust Co. of 
Ripley as 5°, bonds, for a premium of $75, equal to 100.10, a basis of 
about 4.97%. Due from 1929 to 1938 incl. (Optional after 1933). 


WNSHIP FRACTIONAL SCHOOL DISTRICT NO. 13 
Ph og sgt bodiet hi Kalamazoo County, Mich.- —BOND OFFERING.— 
Mrs. Blanche Bowen, Secretary Board of Education, will receive sealed 


bids until 7.30 p. m. (Eastern standard time) Aug. 31, for the purchase 
of an issue of $48,000 school bonds—rate of interest not to exceed 444%. 
Due July 1 as follows: $1,000, 1929; $2,000, 1930 to 1932, inclusive; $2,500, 
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1933 to 1937, inclusive; $3,000, 1938 to 1940, inclusive; $3,500, 1941 to 


1944, inclusive; $2,500, 1945, and $3,000, 1946. Purchaser to furnish 
blank bonds and legal opinion. A certified check for $1,000 is required. 
RUTHERFORD COUNTY (P. O. Rutherfordton) N. C.—NOTE 
OF FERING.—Sealed bids will be received until noon on Aug. 31, by F. P. 
Stratford, County Accountant, for the purchase of two issues of notes 
aggregating $150,000 as follows: 
$100,000 county Bows: Due $75,000 on Dec. 15 1928 and $25,000 on 
Feb. 1: . 
50,000 county notes. Due on Feb. 15 1929. 
Interest rate is not to exceed 6%. Prin. and int. ig 
Mortgage & Trust Co. in New York City. Pure 
choice of another place of payment. Chester 
City will furnish legal opinion. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING. 
—Fred P. Crowe, County Auditor, will receive sealed bids until 10 a. m. 
Sept. 3, for the purchase of an issue of $55,200 444 % infirmary bonds. The 
bonds mature serially from 1929 to 1938, inclusive; interest payable semi- 
annually. 

SALEM, Marion County, Ore.—BOND SALE.—The $100,000 issue of 
4%% semi-annual bridge bonds offered for sale on Aug. 20—V. 127, p. 
992—was awarded to George H. Burr, Conrad & Broom, of Portland for a 
premium of $251, equal to 100.251, a basis of about 4.47%. Dated Aug. 
15 1928. Due $5,000 from Aug. 15 1929 to 1948 incl. 


SALINA, Saline County, Kans.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Sept. 1, by A. L. Wilson, Clerk of the 
Board of Education, for the purchase of a $20,000 issue of 414 % refunding 
ponds. Denom. $1,000. Dated Sept. 1 1928. Due $2,000 from July 1 1929 
to 1938 incl. Prin. and int. (J. & J. 1) payable at the State Treasurer's 
office in Topeka. Bonds will be registered and will be ready for delivery 
subject to approval of bond transcript by attorney for successful bidder. 
A certified check for 2% of the bid is required. 


SALINA COMMON SCHOOL DISTRICT NO. 8 (P. O. Syracuse) 
Onondaga County, N. Y.—BOND OFFERING.—Kathie V. Malloy, 
Clerk Board of Trustees, will receive sealed pvids until 10 a. m. Aug. 27, 
for the purchase of an issue of $159,700 5% school bonds. Dated July 30 
1928. enoms. $1,000, one bond for $700. Prinvipal and int. payable at 

A certified check for 10% of the ponds 


the Third pean mare Bank, Syracuse. 
offered is required. 

SAN DIEGO COUNTY SCHOOL DISTRICT (P. O. San Diego), 
Calif.—BOND SALE.—The $16,000 issue of Chula Vista Union School 
District bonds offered for sale on Aug. 13—V. 127, p. 857—was awarded 
to the Freeman, Smith & Camp Co. of Los Angeles, as 5s, for a premium 
of $203.20, equal to 101.27, a basis of about 4.76%. Dated July 16 1928. 
Due $2,000 from July 16 1931 to 1938, incl. The only other bidder was 
Dean Witter & Co. of San Francisco, offering a premium of $89. 

SARANAC LAKE, Franklin County, N. Y.—BOND OFFERING.— 
Seaver A. Miller, Village Clerk, will receive sealed bids until 4 p. m. Aug. 
27, for the purchase of an issue of $20,000 coupon or registered paving 
bonds—rate of interest not to exceed 444%. Dated Aug. 11928. Denom. 
$1,000. Due Aug. 1 as follows: $1,000, 1929 to 1948, inclusive. Principal 
and intere. vayable at the Adirondack National Bank, Saranac Lake. 
A certified ch ‘ct, payable to the order of the Village for 5% of the bonds 
offered, is required. 


SARASOTA, Sarasota County, Fla.—BOND SALE.—An issue of 
$160,000 refunding bonds has been purchased by an unknown investor. 

SEVEN MILE, Butler County, Ohio.— BONDS NOT SOLD.—The 
$8,244.07 6% street improvement bonds offered on July 25—V. 127, p. 142 
—were not sold. as an error was made in the transcript of the proceedings. 
E. J. Sloneker, Village Clerk. 

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Harry Booher, Count reasurer, will receive sealed bids until 10 a. m. 
Aug. 27, for the purchase of an issue of $2,760 44%% road bonds. The 
bonds mature semi-annually from 1929 to 1938, inclusive. 

SMICKSBURG, Indiana County, Pa.—BOND SALE.—The $3,000 
4% borough bonds offered on July 26—V. 127, p. 449—were awarded to 
the Savings & Trust Co. of Indiana, Pa., at par. Dated Aug. 11928. Due 
Aug. 1 as follows: $500, 1929 and 1930; and $1,000, 1931 and 1932. 

SOLVAY, Onondaga County, N. Y.—EOND OFFERING.—J. B. 
Conway, Village Clerk, will receive sealed bids until 8 p. m. (eastern 
standard time) Aug. 28, for the purchase of the following issues of coupon 
or registered bonds, aggregating $132,000. Rate of interest not to exceed 
pz and to be stated in a multiple of 4 of 1% one rate to apply to both 

ues: 
$120,000 general improvement bonds. Due Oct. 1 as follows: $5,000, 1929 

to 1938, incl., and $7,000, 1939 to 1948, incl. 

12,000 water bonds. Due $1,000 Oct. 1 1933 to 1944, incl. 

Dated Oct. 11928. Principal and interest payable in gold at the Solvay 
Bank, Solvay. A certified check payable to the order of the Village for 
$2,000 is required. Legality approved by Clay, Dillon & Vandewater of 
New York City. 

SOMERS POINT, Atlantic County, N. J.—NO BIDS.—No bids 
were submitted on Aug. 17 for the purchase of $182,000 5% school bonds 
advertised for sale—V. 127, p. 857—according to J. G. Scull, City Clerk. 
A temporary loan will be floated the Clerk reports to finance the needs of 
the Board of Education. 

SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
Fosties). Oakland County, Mich.—COURT ORDER TO RESTRAIN 
SALE OF BONDS REQUESTED.—An injunction to restrain the School 
Board from issuing $125,000 bonds to bear interest at the rate of 54% 
for school oe nace | purposes, is asked by a tax-payers committee accor 
to the ‘‘Michigan Investor’ of Aug.18. According to the report a temporary 
injunction was granted. The gist of the complaint as published in the afore- 
mentioned publication follows: ‘‘At a special meeting of electors held Aug.3, 
the township district voted to issue bonds, the vote on the proposition being 
10 in favor and five against. In the complaint the plaintiffs claim that the 
notice of the special meeting was insufficient as provided by law and that 
the ponies stated that the meee should be used for buildings and not 
for buildings and land as they claim is contemplated.” 


STEELTON, Dauphin County, Pa.—BOND OFFERING.—H. Russell 
rag Borough Secretary, will receive sealed bids until 7:30 p. m. Sept. 
10, for the ee of an issue of $10,000 4% coupon borough bonds 
eo Oct. 1 1928. Denoms. $500. Due 


payable at the U. 8S. 
, in his bid, has the 
B. Masslich of New York 


$500, Oct. 1 1929 to 1949 incl. 
certified check payable to the order of the Borough Treasurer, for 2% 
of the bonds offered _is required. Legality to be approved by Townsend, 
Elliott & Munson of Philadelphia. 

STEWART MANOR (P. O. Floral Park), Nassau County 
BOND OFFERING.—Catherine M. Jackson, Village Clerk, will 
sealed bids until 8 p. m. (daylight saving time), Sept. 5, for the purchase 


N. Y.— 
receive 


of an issue of $9, 4%Q% counee fire apparatus and equipment bonds. 
Dated July 1 1928. Denoms. $1,000; one bond for $500. ue July 1 as 
follows: 1,000, 1929 to 1936 inclusive; and $1,500, 1937. A certified 


check payable to the order of the Village Treasurer, for 2% of the bonds 


offered is re . Legality to pe approved by Thomson, Wood & Hoff- 
man of New York City. 


STRATFORD, Fairfield County, Conn.—BOND OFFERING.— 
John B. Wright, Town Manager, will receive sealed bids until 1 p. m. 
(Eastern Standard Time) Aug. 28, for the purchase of an issue of $25,000 
4%% coupon school bonds. Dated Sept. 1 1928. Denoms. $1,000 and 
~~ a Ppp rom 1 ag Bn oom pci. P hacw ony ws and wnaee yo _—— 
a e Firs ational Bank, Boston. egality to be approv' y hopes, 
Gray, Boyden & Perkins of Boston. ’ ni 


Financial Statement, Aug. 1 1928. 








he gE aan i ea wa ben sas $22,268,716.00 
NN SS oink ks cnnaid nected enncuaccdcndae »740,865. 
$25,009,581.00 
pf er re a 1,250 ,479.05 
Total bonded debt (not including this issue)_______________ ,063, 00 
ag 00 
OE... 3 Susu dias ceae~ Cacbdnce a ,000. 
See teed tar cower Be. Stereo 3 ‘000.00 
g lor eower bonds................ ,000. 
, ————_ $128,000.00 
esenaaie@ 77-97 "72-2277 2-72 -97~=o eno enn $373 :279.05 
OorTTo ca etn 0¢e dee dnenetmaeenes saweunnmnane ’ . 
epulation (estimated) 


Reps eicacascindnaed wade ha 17,000 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—The 
$27 .000 44% % park improvement bonds maturing serially in from 1 to 10 
years offered on Aug. 16—V. 127, p. 719—were awarded to the Peoples 
State Bank of Carlisle. at a premium of $35, equal to a price of 100.129. 


SULPHUR, Calcasieu Parish, La.—BOND OFFERING.—Sealed bids 
will be received by A. H. Lafargue, Mayor, until 10 a. m. on t. 11, for 
the purchase of a $60,000 issue of 5% coupon water construction bonds. 
Denam. $500. Dated Sept. 1 1928. ue $2,000 from Sept. 1 1929 to 1958, 
incl. Thomson, ood & Hoffman of New York City, will furnish legal 
approval. A certified check for 5% of the bonds, payable to the Mayor, 
aa Seaeey the bid. (These bonds were voted on July 17—V. 127 
Pp. ). 


TARRANT COUNTY (P. O. Fort Worth), Texas.— BONDS AUTH 
ORIZED.—It is reported that the County Commissioner's Court has 
authorized the sale of $1,320,000 of State hway imprevement bonds. 
These bonds will be the initial block of the $4,920,000 provided. According 
to report it is expected that bids on the bonds will be advertised for in 
September and that their sale will be completed by the first of the year. 
They will mature serially in one to thir+y years, with $44,000 retired annu- 
ally and will be dated Oct. 10, with interest payable semi-annually. The 
interest rate is 44%4,%. The denomination of the bonds will be $1,000. 


TARRYTOWN, Westchester County, N. Y.—BOND OFFERING.— 
J. Wyckoff Cole, Village Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) Aug. 27, for the purchase of an issue of $8,500 4% or 
4% % coupon or registered fire appartus bonds. Dated Sept. 1 1928. ue 
Sept. 1 as follows: $2,000, 1929 to 1932, incl., and $500, 1933. Principal 
and interest payable in gold. A certified check payable to the order of the 
Village for 2% of the bonds offered is required. Legality approved by 
Caldwell & Raymond of New York City. 


TENNESSEE, State of (P. O. Nashville).—NOTE SALE.—A %4,- 
000,000 issue of 544% notes was jointly purchased on Aug. 20 by the First 
National Bank and Salomon Bros. & Hutzler, both of New York, and the 
American National Bank of Nashville. Dated Aug. 22 1928 and due on 
Aug. 22 1929. Prin. and int. is payable at the Chemical National Bank 
in New York City. 


TEXAS, State of (P. O. Austin).—BOND REGISTERED.—The 
following issues of bonds were registered by G. N. Holton, State Comp- 
troller, during the week ending Aug. 18: 


Amount— Place. Purpose. Matures. Rate. 
$1,000 Dawson County Cons. School Dist. No. 5... Serially 5% 
1,000 Rockwall Ceunty Cons. School Dist. No. 23. Serially 5% 
3,500 Hardeman County Cons. School Dist. No.15 5-20 years 5%, 
1,500 Upshur County Cons. School Dist. No. 36_- 5-20 years 5% 
1,200 Upshur County Cons. School Dist. No. 30.- 5-20 years 5% 
2,400 Sanine County Cons. School Dist. No. 17_-- 10-20 years 6% 
4,500 Collin County Cons. School Dist. No. 123_- 5-20 years 5G, 
2,000 Van Zandt County Cons. School Dist. No.1.. 10-20 years 5% 
2,000 Edith Independent School District....._.-- Serially 5% 
6,000 Cottle County Road, series B_......._..--- Serially 54%% 


TIOGA, Williams County, N. Dak.—BOND OFFERING.—Sealed bids 
will be received at the office of the County Auditor in Williams until 2 p. m. 
on Aug. 25 by M. J. Skrede, Village Clerk, for the purchase of a $6,000 issue 
of village hall bonds. A certified check for 2% must accempany the bid. 
Sealed bids will also be received at the same time and place by the above 
clerk for the purchase of a $3 ,000 issue of semi-annual fire equipment bonds. 
Interest rate is not to exceed 6%. Dated Sept. 11928. A certified check 
for 2% must accompany the bid. 


TIPTON COUNTY (P. O. Covington), Tenn.—BOND SALE.—The 
$1,000,000 issue of road bonds that was offered for sale on Aug. 8—V. 127, 
p. 449—and award deferred until Aug. 22—V. 127, p- 992—-has been jointly 
purchased by Caldwell & Co. of Nashville and B. Tigrett & Co. of 
Memphis, as 4% % bonds, for a $19,000 premium, equal to 101.90. 


TREMONTON, Box Elder County, Utah.—BOND SALE.—A $25,000 
issue of 5% refunding water bonds has recently been purchased by Edward 
L. Burton & Co. of Salt Lake City. Due from 1936 to 1947, incl. 


—_— 


UNION TOWNSHIP, Washington County, Pa.—BOND OFFERING 
—Sealed bids will be received by the Township Supervisors, until 2 p. m. 
(eastern standard time) Sept. 4, for the purchase of an issue of $30,000 
4%4 coupon road bonds. ated Aug. 1 1928. Denoms. $1,000. Due 
Aug. 1, as follows: $3,000, 1931; $2,000, 1932 to 1943 incl.; and $3,000, 
1944. Prin. and int. payable at the First National Bank, Finleyville. 
A certified check for $1,000 is required. 


UPPER DUBLIN TOWNSHIP SCHOOL DISTRICT (P. O. Fort 
Washington), Montgomery County, Pa.—BOND OFFERING.—Sealed 
bids will be received by William orman, Secretary Board of School 
Directors, until8 p m (standard time), Aug. 27, for the purchase of an 
issue of $55,000 4% % coupon school bonds. Dated Sept 1 1928 
Denoms. $1,000. Due 311,000, Sept 1 1933; 1938: 1943; 1948 and 1953. 
A certified check payable to the order of the District Treasurer for 2% of the 
bonds offered is poquares. Lezality to be approved by Townsend, Elliott 
& Munson of Philadelphia. 


VALATIE, Columbia County, N. Y.—BOND SALE —Tne following 
issues of 5% bonds aggregating $13,500 offered on Aug 6—V 127, p 720— 
were disposed of locally according to Howard G Wild, Village Clerk. 
$8,500 State highway bonds. Due $500 Sept. 1 1929 to 1945, inclusive. 

5,000 water supply bonds. Due £500 Sept 1 1933 to 1942 inclusive. 
Dated Sept. 1 1928. The $20,000 4%% highway imp. bonds scheduled 
for sale at tne same time was postponed until a later date. 


VERO BEACH, Indian River County, Fla.—BONDS NOT SOLD.— 
The $50,000 issue of 6% coupon refunding bonds offered on Aug. 9—V. 
127, p. 582—has not as te been sold. Dated July 10 1928. Due from 
July 10 1933 to 1952, inclusive. 


WALTHAM, Middlesex County, Mass.—-BOND SALE.— The following 
issues of 414 -7%, coupon bonds aggregating $180,000 offered on Aug. 21— 
V. 127, pn. 992—were awarded to Estabrook & Co. of Buston, at 100.47, a 
basis of about 4.16% 


$125,000 street bonds. Due Aug. 1, as follows: $13,000, 1929 to 1933, 
inclusive; and $12,090, 1934 te 1938, inclusive. 
35,000 City Home bonds. Due Aug. 1, as follows: $2,000, 1929 to 
1943, inclusive; and $1,000, 1944 to 1948, inclusive. 
20,000 macadam pavement ponds. Due $4,000, Aug. 1, 1929 to 1933 


inclusive. 
Dated Aug. 11928. A list of other bids submitted is given below: 

Bidder— Rate Bid. 
TES, ee eS ares a ee aes) 00.423 
RR Re A ee FE OE RE 100.395 
ee RR RR, Sa ie a Se ae 00.4 
OE SIE RE PO PR HANS Ol TERS x: 100.22 
Be Ra re ot es ee ee 100.11 
eame ae Tree OP NOON og wh inn od in db whabeendt deecuadade 100.04 


WELLESLEY, Norfolk County, Mass.—BOND SALE.—The three 
issues of coupon bonds aggregating $142,000, offered on Aug. 20—V. 127, 
Pp. 858—were awarded to R. L. Day & Co. of Boston, at 100.056, a basis 
of about 3.75% as follows: 
$60,000 water extension bondsas 4s. Due $4,000, Sept. 1 1929 to 1943,incl. 

42,000 fire station bonds as 4%s. Due Sept. 1 as follews: $3,000, 1929 
and 1930; and $2,000, 1931 to 1948, inclusive. 
40,000 sewer extension bonds as 4s. Due $2,000, Sept. 11929to 1948, incl. 

Dated Sept. 1 1928. Harris, Forbes & Co. offered to take the two 
smaller issues as 4s and the larger issue as 44s, at par. 


WESSON, Copiah County, Miss.—BOND SALE.—A $12,000 issue of 





6% water works bends was recently qyeaset at par, plus printing and 
! expenses of legality, by the Bank of Wesson. 
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WEST CARROLL PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 1 f. O. Oak Grove), La.—BOND OFFERING.—Sealed bids will 
recei a! Ww.s. Campbell, Secretary 
on Sept. 27, for the purchase of a $28,000 
bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated Sept. 1 
1928. Due from 1929 to 1938 incl. B. A. Campbell of New Orleans and 
B. H. Charles of St. Louis will furnish legal approval. A $750 certified 
Shock. payable to the President of the School Board, must accompany the 


WESTFIELD, Hampden County, Mass.—BOND OFFERING.— 
Richard P. McCarthy, City Treasurer, will receive sealed bids until 11 
a.m. (daylight saving time) Aug. 29, for the purchase of an issue of $19,000 





4% coupon sewer bonds. Dated Sept. 1 1928. Denoms. $1,000. ue 

Sept. 1, as follows: $2,000, 1929 to 1932 incl.; and_ $1,000, 1933 to 1943 

incl. Prin. and int. payable at the First National Bank of Boston. 

gality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 

Financial Statement August 20 1928. 

mee Venmetien Gor Fees. POET ba dé on cd dcce hb nnoncoscbusebecas $21,132,405.50 

Nn enema 509,002.07 

Total gross debt (including this issue)..............----- 915,400.00 

Exempted debt: 

ET CE ons amines $111,000.00 

Gas and electric light debt___...............- 72,000.00 

SE ES Fh, Set do Suk cos whdlnnkedee oth 510,000.00 693,000.00 
CP ee A oe a 2 nedeawebhauddénaws $222,400.00 

Burrowing capacity Aug. 20 1928....-.----------.------ 286,602.07 


WEST VIRGINIA, State of (P. O. Charleston).—BOND_ CALL.— 
George W. Sharp, Secretary of the State Sinking Fund Commission, an 
nounces that the State wishes to purchase the West Virginia 4% State 
road bonds, due on Apr. 1 1929 and 4s, due on Apr. 1 1929. 


WEST WARD SCHOOL DISTRICT (P. O. Cisco), Eastland County, 
Tex.—BOND SALE.—A $50,000 issue of school bonds has recently been 


purchased at par by the State of Texas. 


WHARTON COUNTY (P. O. Wharton), Tex.—_MATURITY-BASIS. 
—The $200,000 issue of 54% semi-annual special road bonds purchased 
by Geo. L. Simpson & Co. of Dallas at a price of 104.071—V. 127, p. 858— 
is due from 1929 to 1958, giving a basis of about 5.09%. 


WALTON (P. O. Walton), Delaware County, N. Y.—BOND OFFER- 
ING .—Sealed bids will be received py Arthur E. Conner, Town Supervisor, 
until 8 p. m. Sept. 7, for the purchase of an issue of $15,000 coupon Pines 
Brook Road bonds—rate of interest not to exceed 5%. Dated - 1 
1928. Denom. $500. Due $1,500, Sept. 1 1934 to 1943, inclusive. n. 
and int. payable at the First National Bank, Walton. A certified check, 

ayaple be 7 the order of the Town Supervisor for 1% of the bonds offered, 
required. 





WASHINGTON COUNTY (P. O. Akron), Colo.— WARRANTS 
CALLED.—We are informed by Donald F. Brown & Co. of Denver that 
— are now on hand at the Treasurer’s Office in Akron to pay the follow- 

g warrants: 


Fund. Date of Registration 
(Inclusive) . 
ee ead cco ales eo al te as ac an dina ae On Pay all 
I es UTM AeA ts A cis ee Seton ariel OP sch cle is A itn alba wo es nn agp aoe we ot aga ts in adn Pay all 
OL ES a ae ae ae eee SS SA Pay all 
ot MG eta shld eda bbs dosnnccdkbinmabiwnsene Pay all 
School Districts— 
Washington County High School____-------- Pay allupto Feb. 1, 1928 
i ee) ee ae ee Pay all up to May 20, 1927 
I 3 2a ince ensaraniaicpsdmpdaalemindnasien medinalintniniiveniblaell Pay allupto June 5, 1928 
CO SS a ee Pay allupto Feb. 1, 1928 
i Nee ere ee ee eee Pay allupto June 4, 1928 
Co Eee ee nee Pay all 
ON EE OO 8 Ce ae Pay all up to Mar. 19, 1928 
DEE. sv ohdtinkn aaa hn oh ikea Pay all up to Aug. 13, 1928 
pecia Pay allup to Dec. 2, 1927 


Be all 

Pay allup to Feb. 3, 1928 
Pay all up to Apr. 25, 1927 
Pay allup to May 3, 1927 
Pay all up to Apr. 24, 1928 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Union Market National Bank of Watertown was awarded on Aug. 17, 
a $200,000 temporary loan, maturing in 6 months on a discount basis of 
4.68%. The following bids were also submitted: 

Bidder— Disct. Basis. 
Sipe eos. & Biase (Oe 9s)... 6s - cbbbeuwaueanseneeen 4.73% 
ee ih Cae Se 2 win wee een hnbnbibatnncsnaehane wel 4.75% 
First National Bank (Bosten)-_______-.--- 4.81% 
Shawmut Corp. of Boston..........-.-.--- 4.87% 
Pe 26+ SEE ERO ni dida tn dawn Seb dwhosmsecasteonpanatan sede nae 5.10% 








WAUSHARA COUNTY (P. O. Wautoma), Wis.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. on Aug. 28, by J. J. Johnson, 
County Clerk, for the purchase of a $54,000 issue of 444% semi-annual 
highway bonds. A certified check for 1% must accompany the bid. 


WILL COUNTY SCHOOL DISTRICT NO. 86 (P. O. Joliet), Il1l.— 
BOND OFFERING.—Sealed bids will be received by J. F. Skeel, District 
Clerk, until 2.45 p. m. (Central standard time) Aug. 31, for the purchase 
of an issue of $150,000 5% coupon school bonds. Dated Oct. 1 1928. 
Denom. $1,000. Due July 1 as follows: $40,000, 1942; $50,000, 1945; 
and $60,000, 1946. Principal and interest payable in Chicago. A certi- 
fied check for $1,000 is required. Legality to be approved by Chapman 
& Cutler of Chicago. 





WILLOWICK (P. O. Willoughby), Lake County, Ohio.—BOND 
SALE —The $115,000 6% special assessment cower improvement bonds 
om Aug. 18—V. 127 P; 583—were awarded to the Herrick Co. of 
Derentnd. st » premium 1 of $78.00, equal to 100.067, a basis of about 5.997, . 
and $6, " 1935 to 1949 aie. ‘0 ows: $. ,000, 1930 to 1934 . 

eed bids were as follows: 


aeand Interest. Premium. 
Spitzer, Rorick & Co.______ 
Braun, Bosworth & Go_22222272277777777277777--7- 8% "$:00 


WINNSBORO, Franklin Parish La.—BOND SALE.— 
issue of 6% im rovement bonds offered for sale on Aug. rik : be 
450—was a ed at par to a Mr. F. P. Clark of Alexan - 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.—-The 
following issues of 5% bonds aggregating $141,500 offered on July 12—V. 
127, p. 4123-—were awarded to the First National Co. of Detroit, at a 
premium of $747, equal to 100.52, a basis of about 4.81 %. 
$42,000 road imp. bond Due $2,000, Marca and $4,000, Sept. 1 1929 


‘ua to 1935, inclusive. 
: read imp. is. g 

he oe a nds. Due $4,000, March and Sept. 1, 1929 to 1933, 

Due $3,000, March and Sept. 1, 1929 to 1933, 

Due $1,000, March and $2,000, Sept. 1 1929 


30,000 road imp. bonds. 
inclusive. 
Due $500 March and $1,000, Sept. 1 1929 to 


15,000 road imp. bonds. 
+ to 1923 inclusive. 
7,500 road imp bonds. 

1933 inclusive. 
Datea June 1 1928. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The First National Bank of Boston, on Aug. 23, was awarded a $500,000 
ouporery loan on a 4.586% discount basis. The loan is dated Aug. 24 
1928 and is payable on Jan. 17 1929 at the Old Colony Corporation. Boston. 
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 
Denoms. $50,000, $25,000 and $10,000. 


WORTH COUNTY (P. O. Northwood), lowa.—BOND SALE.—The 
$150.000 issue of coupon primary road bonds offered for sale on Aug. 16— 
V. 127, p. 858 was awarded to Wheelock & Co. of Des Moines as 444% 
bonds, for a premium of $1,400, equal to 100.933, a basis of about 4.61%. 
Dated Sept. 1 1928. Due from 1934 to 1943, inclusive. Optional after 








1933. The other bidders and their bids (all for 434s) were as follows: 
Bidder— Premium. 
Gee. Be. peceee & Oo. of Dawmmnets- co oe ,395 
eeeenee an, Jee 0, OF LIOR BRUNO. oon ncn ccucsuscanmeewcsaca ,275 
Ta SPD. On Sn... suis erie waken bens marae n a al ,250 
INReyee Eras OC, OF CREO... ode ceck s oe ewan sk bese deecccd ,240 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.— BOND 
OFFERING.—O. P. Kraft, President of Board of County Commissioners, 
will receive sealed bids until 11.30 a. m. (Eastern standard time) Sept. 5, 
for the purchase of an issue of $48,964.99 5% county’s share highwa 
bonds. Dated Sept. 15 1928. Due Sept. 15 as follows:, $3,964.99, 1929; 
and $5,000, 1930 to 1938, inclusive. Principal and interest payable at the 
office of the County Treasurer. A certified check, payable to the order 
of the County Auditor for 5% of the bonds offered, is required. 


WYTHEVILLE, Wythe County, Va.—BOND SALE.—The $21,000 
issue of coupon town bonds offered for sale on July 6—V. 126, p. 4124— 
has been awarded as 5% bonds at par to local investors. 





CANADA, its Provinces and Municipalities. 


EAST WHITBY TOWNSHIP (P. O. Columbus), Ont.—RBOND OF- 
FERING.—P. G. Purves, Township Clerk, will receive sealed bias until 
5 p. m. (standard time) Sept. 4, for the purchase of two issues of 4K % 
oo a— bonds aggregating $70,000. Successful bidder to furnish 
blan nds. 


GRAND BAIE, Que.—BOND SALE.—The $35,000 5% 30-year serial 
bonds offered on Aug. 13—V. 127, p. 858—were sold. The bonds are in 
—s- of $500 and $100 and are payable at Grand Baie, Montreal and 
Que a 


POINTE CLAIRE, Que.—BOND OFFERING.—J. J. Hunter, Sec.- 
Treas. of Protestant School Commissioners, will receive sealed bids until 
6 p. m. Aug. 28, for the purchase of an issue of $25,000 25-year serial 
de tures, bearingi nterest at the rate of 5%. The vonds are dated 
July 1 1928 and are payable at Pointe Claire, Montreal and Quebec. 


PONT VIAU, Que.—BOND OFFERING.—H. Sarrazin, Sec.-Treas., 
will receive sealed bids unti 8 p. m. Aug. 27, for the purchase of an issue 
of $20,000 544% 20-year bonds dated May 1 1928 and are payable at 
Montreal. The bonds are to be in denoms. suitable to purchaser. 


ST. ANICET, Que.—BOND OFFERING.—Sealed bids will be received 
by D. Crevier, Sec.-Treas., until 6 p. m. Sept. 1, for the purchase of an 
issue of $4,000 5% bonds. The bonds are due on Jan. 2 1956 and are payable 
at Valleyfield. 


ST. MARYS, Ont.—BOND ELECTION .—The rate-payers on Sept. 
4, will be asked to pass on a $29,000 street improvement debenture by-law 
according to the Aug. 17 issue of the ‘‘Monetary Times’’ of Toronto. 


SCARBOROUGH TOWNSHIP, Ont.—BONDS AUTHORIZED.— 
An issue of $93,000 local improvement debentures, according to the Aug. 
17 issue of the ‘Monetary Times” of Toronto, was authorized for sale. 








FINANCIAL 





Financial 


PYYPA LSP AAS APS POSL POPE POP LOLA 


Sinancial 





—_—e—e—ornaerrrrrm™. 











We Specialize in 


City of Philadelphia 
3s 


3148 
4s 


Als 


TTLESEY. 
Cc BES 
MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


AUGUSTA 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





414s 





5s 
514s 
5148 


Biddle & Henry 


1522 Lecust Street 
Philadelphia 
Private Wire to New York 
Call Canal 8437 





—— 




















—==— 





MINING ENGINEERS — 


—PLPPLPA PLL LDL LDL LDL LLLP DLL 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL ANDMINERAL PROPERTIES 
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Drerel Building 
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TRUST & SAVINGS BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 
300 million dollars 
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E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
Los Angeles 
Seattle 


Pasadena 


San Francisco 
Portland, Ore, 
Tacoma 


Stocks - Bonds - Grain - Cotton 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have been regularly 
Paid out of earnings since organization. 

Exempt from taxation in Oalifornia. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


“"WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








We specialize in California 
Municipal & Corporation 
BONDS 
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DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


Long Beach 


Santa Barbara 


CHAPMAN DE WOLFECO. 


“¥ Stocks & Bonds ¥: 

” 351-353 Montgomery St. w& 

SAN FRANCISCO S*® 
Information and Quotations on all 


Pacific Coast Securities 


Members: San Francisco Members: San Franci 
Stock Exchange Curb io 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 
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HARRIS, SMALL & Co. 
150 ConorREss Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office - - Penobscot Bldg. 
DETROIT 


Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 


Financ al 


Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. La Salle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
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Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 














in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
\ Louisville Indianapolis Minneapolis 























Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 


Members Detroit Stock Exchange 


409 Griswold Street 
DETROIT 








RALEIGH, N. C, 


Durfey & Marr 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 














CALIFORNIA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service lth and Broadway 








INDIANAPOLIS 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 





INDIANAPOLIS 








Hoactanp, ALLum & (0. 


Established 1909— Incorporated 
Investment Securities 
CHICAGO 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 








NEW YORK 





























GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Sr. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


PI 








ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


on 
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COTTON, GRAIN, SUGAR AND GOFFEE MERCHANTS and BROKERS 

















Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Eachange 
New York P. uce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa penenge, In 
Chicago Board of T. Trad e 
National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Cotton Department 


Under the management of Edward M. Weld 
and ogy pe : WAH formerly partners of 
e 


Stephen M d & Co. 
Chicago Philadelphia 
Washington Providence 























Established 1856 


H. Hentz & Co. 


G0JBeaver Street 6 East 58rd Street 

NEW YORK CITY NEW YORK CITY 

BOSTON DETROIT SAVANNAH PARIS 
CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 


New York Stock E 
New York Cotten 'y 


ag 


Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 











James Talcott, Inc. 


Founded 1854 


225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 











Annex: 180 Madison Ave., at 34th St., N. Y.C. 
































L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 








Sinancial 





You can turn to the 
Central organization in 
a time of need. 

It is always a pleasure 
to serve you and deliver 
the goods on time. 


We are here whenever & 


¥ you need us. Simply 
phone Van Buren 8000, 


FREDR.ESTY, PresiventT ° 


[BONDS AND STOCK CERTIFICATES | 


ENGRAVED OR PRINTED 
(‘319-331 NORTH ALBANY AVE. 


,.CHICAGO.ILLINOIS 





Financial 


LOUISVILLE, KY, 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
419 W, Jefferson St., LOUISVILLE, KY. 














CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Ezchangs 
31 W. Jefferson St, LOUISVILLE, KY, 








Liquidation 





NOTICE OF LIQUIDATION 

The First National Bank of Parkville, located 
at Parkville, in the State of Misseuri, is closing 
its affairs. All notehelders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

une 16, 1928. 

GEO. H. BUNTING, President. 
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Classified Department 





Advertiser who has had broad 
training all branches of the 
law desires position with bond 
house either in buying de- 
partment or executive office. 
Address Box L H 4, Financial 
Chronicle,!90_ Pine St., N. Y. 














Business man desires to rep- 
resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 
48, care Chronicle. 











Young married college man 
(Princeton) 7 years’ training 
with Bank and Investment 
houses, desires new connec- 
tion with institution or in- 
vestment house. Highest 
references. Box V-1, Chroni- 
cle, 90 Pine St., New York. 




















FINANCIAL CHRONICLE 














Financial 








TJ. S. BACHE & CO. 


42 Broadway 231 So. " LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber || 





S nancial 





Financial 








Established 1892 


New York Stock Exchange 
Chicago Board of Trade 
New York Cotton pamenes 
and other leading Exchanges 





Members 





Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detrcit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 

San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 

Troy Watertown 


Utica Worcester 
Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
orrespondence invite 








Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas City, — 
Boston Mass.” Louisville, 

Buffalo, Va Minneapoils. "SA nn, 
Chicago, ih. New York, 
Cincinnati, Ohio Oklahoma city, ¢ ‘Okla. 
Cleveland, Ohio Philadelphia, 

Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 


Des Moines, Iowa 
Detroit, Mich. 
Hartford, Conn. 
Houston, Texas 
Indianapolis, Ind. 
Joplin, Mo, 


St. Joseph, Mo. 
St. Louis, Mo. 
Spokane, Wash. 
Toledo, Ohio 
Tulsa, Okla. 
Wichita, Kansas 








Pask & Walbridge 


Members 
New York Steck Exchange 


Peurteen Wall Street 
New York City 


Telephone Rector 4900 


Forcaco cnt Mona 





























Ames, Emerich 
& Co., Inc. 


Dealers in securities of | 
American and Foreign 


—— municipal- 
es and corporations 


with established credits. 


Fiscal Agents 
Cable Address ““Amich” 


3S Naseau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 











OTIS & CO. 
Established 18939 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 
Toledo Akron Canton 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stocx Exchange 

















Philadelphia SA ibweahkee Re. Lewle 
Sen Francisco Las Angwins 
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HIGH GRADE BONDS 


120 SOUTH LA SALLE STREET 


CHICAGO 














MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 




















INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 











Dominick & Dominick 


115 Broadway 
NEW YORK 


Established 1870 


Members New York Stock Exchange 
INVESTMENT SECURITIES 





PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
New Haven Hartford Albany 
Philadelphia Newark 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 





414 Walnut St. 
CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


60 Broadway 


Members New York Stock Exchange 
New York 








INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO,INC. 


115 W. Adams St. 
CHICAGO 


42 Cedar St. 
NEW YORK 








DYER, HUDSON & CO. 


Suecessors_to_C. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 








BONDS| 


AC.ALLYN®= COMPANY 








67 West Monroe St.. Chicago 
New York Philadelphia Milwaukee 
Boston San Frarcisco Minneapolis 
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Emery, Peck & Rockwood 
Company 


Investment Securittes 


208 South La Salle St. 
CHICAGO 


MINNEAPOLIS 






MILWAUKEE 


























